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THE FINANCIAL SITUATION. 


It is noteworthy that, notwithstanding the up- 
heaval on the Stock Exchange, which has been of 
unusual character the present week, there has not 
been the least sign of tension in money. As a 
matter of fact the money market has been in a 
decidedly placid condition. At the very close of 
November there was a spurt in the call-loan rate, it 
will be remembered, to 20%, but this was the result 
of an unusual combination of circumstances, and an 
easier state of things speedily followed. On the first 
business day of December (Monday of last week, 
Dec. 2) the rate again went high, an extreme of 16% 
being reached, but thereafter there was a quick de- 
cline, the maximum Dec. 3 being 914%, Dec. 4 
814%, Dec. 5th7% and Dec. 6th64%%. Thepresent 
week the highest rate was 6%, and yesterday the 
range was 4@4°4%. Asa matter of fact, these call- 
loan rates are of little significance, any way, as indi- 
cations of monetary conditions. They are the rates 
ruling on the Stock Exchange, where speculation 
predominates, and of and by themselves are not 
necessarily to be deplored. A temporary strain in 
that branch of the market might even be beneficial in 
checking speculative operations, which, except for 
the restraints imposed by high call loan rates, might 
be carried to such extremes as to endanger the money 
requirements of legitimate trade. Of course tension 
in the call-loan branch might be symptomatic of deep 
underlying trouble permeating the whole money 
market, but on the present occasion there is nothing 
to betoken anything of the kind. There is no evi- 
dence that mercantile borrowers have not been able 
to obtain all the accommodation they needed for 
the legitimate conduct of their business. 

The absence of a pinch in money at this time is 
fortunate in view of the determined efforts which have 
been made to induce the Secretary of the Treasury 
to extend aid by increasing Government deposits in 
the banks. Of course in panicky times it is the duty 
of the Treasury Department to put its available cash 
at the disposal of the banks, but at other periods 
sound judgment dictates that the Secretary should 
keep his hands off. This is on the supposition that 
he is not draining the channels of trade of their 
money supplies through Treasury absorptions heavily 
in excess of the disbursements. It illustrates the 
unfortunate operation of our Sub-Treasury laws that 
this latter state of things has arisen a number of 
times in the history of the country since the resump- 
tion of specie payments, and on such occasions the 
Treasury Department had no option of course but 
to undertake to get the money back into trade chan- 
nels, and was justified in employing for that purpose 
every legitimate expedient that could be devised. 
No such situation, however, exists at the present 
time. The importunities to which Secretary Mac- 
Veagh is being subjected are based on a two-fold 
misconception: first, on the erroneous notion that 
the public is clamoring for Government deposits, 
and,secondly, on the equally mistaken notion that 
Treasury absorptions in recent periods have been 
unusually heavy—have, in fact, been proceeding at 
such a rate as to denude the money market of enor- 
mous supplies of cash. There is not the slightest 
foundation for this latter supposition. 





We would not refer to the matter except that 
Congressman Levy from this State last week intro- 
duced a resolution in the House of Representatives 
directing the Secretary of the Treasury ‘“‘to use the 
authority vested in him by law to relieve the con- 
tinued stringency in the money market by depositing 
in the national banks throughout the country the 
sum of $50,000,000 out of the balance in the general 
fund in the Treasury of the United States.” It is 
to besaid of this proposal,in the first place, that it is 
based on false premises. There is no ‘“‘continued 
stringency,’’ and has, in fact, been no stringency at 
all. There is firmness in the money market, but 
no more than is natural in a period of great trade ac- 
tivity, and no more so than is healthful in keeping 
the too venturesome under wholesome restraint. 
There is the further observation to make that we 
will have reached a very sorry plight when Congres- 
sional meddling is allowed to dictate Treasury policy 
in the matter of money affairs. If the Secretary is 
to be told arbitrarily to put $50,000,000 of cash at 
the command of the banks, then we will soon have: 
as the next impending step a repetition of the numer- 
ous episodes that marked the country’s paper money 
era when Congress was passing resolutions directing 
the issue of more greenbacks, a calamity which, on 
one occasion, was averted only by the exercise of a 
Presidential veto. 

It seems desirable to emphasize the point that 
there has been no very large in-drain into the Treas- 
ury within recent periods. It seems also desirable 
to indicate how the erroneous impressions in that 
regard have arisen. Congressman Levy’s resolution 
has a preamble containing some figures bearing upon 
Treasury withdrawals, but they do not furnish a 
warrant for the distribution of even half the $50,- 
000,000 named. ‘The reason for the erroneous im- 
pressions which prevail in respect to Treasury with- 
drawals is found in the fact that the Sub-Treasury 
figures in this city, as given out each Friday, almost 
invariably show large losses to the banks from 
Treasury operations. This is the result week after 
week and month after month. There was a time a 
great many years ago when these Sub-Treasury 
figures furnished a reliable index of the results of 
Sub-Treasury operations upon the banks. To-day 
these figures afford no indication whatever of the 
effect of Sub-Treasury operations—that is, they 
furnish no information as to whether the Sub- 
Treasury, as a result of its own operations, is gaining 
cash or losing cash. The misleading character of the 
Sub-Treasury statements has not yet become gener- 
ally known, and consequently the Sub-Treasury fig- 
ures given out are accepted as conclusive on the 
point whether or not the Government is taking 
money away from the banks, while they are really abso- 
lutely worthless for the purpose. As an indication 
of how these New York Sub-Treasury figures at 
times deceive even the very astute, we take the fol- 
lowing extract from the issue of the Boston News 
Bureau for Nov. 27, a publication which deservedly 
occupies a high place in the financial world: 


“One particular aspect of the recent situation 
forcibly suggests the long-suffered need for currency 
reform. On Monday the New York banks lost to 
the Sub-Treasury $3,479,000, and since Friday last 
$6,834,000. Reviewing the ten weeks prior to 


Friday, we find that the aggregate loss reached 
$68,338,000, which leaked from bank till into 
During that period the net cash 


Government vault. 
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losses of the banks totaled only $15,118,000. Had _ 
there been no drain to the Sub-Treasury, the move- 
ments to and from the interior and of gold in and out 
would have actually strengthened the metropolitan 
banks by $53,220,000. 

‘“‘And this anomaly has occurred precisely in the 
season when the task of crop-moving was most 
strenuous, and when expected foreign aid was sud- 
denly precluded. Part of this loss to the Sub- 
Treasury represents, of course, the commercial 
transfer of funds to other sections; but the greater 
share is merely the large tax toll that Uncle Sam 
reaps in prosperous times.’ 


Our contemporary finds, it will be observed, that 
in ten weeks there was an aggregate loss reaching 
$68 338,000 ‘“‘which leaked from bank till into 
Government vaults’’ while the net cash loss of the 
banks during the same ten weeks totaled only 
$15,118,000. Hence, had there been no drain into 
the sub-Treasury, the banks, instead of $15,118,000 
loss, would have shown $53,220,000 gain. If the 
figures given are reliable, the conclusion follows as 
a matter of course. But they are not reliable. We 
made some computations two years ago, and which 
we then presented for the consideration of our readers, 
showing very clearly, as we thought, that the New 
York Sub-Treasury figures are wide of the mark 
as guides for determining the effect of Government 
operations on the banks. The truth is, as already 
stated, the Sub-Treasury figures almost invariably 
show osses to the banks, and large losses at that, 
and if they truly reflected the course of Government 
operations, all the money in the country must long 
since have lodged in Treasury vaults. As the best 
way of showing this and of demonstrating beyond 
peradventure that the Sub-Treasury statements 
are utterly at variance with the facts, we bring 
together in the following table the figures for each 
week of the last two years. 


WEEKLY LOSS OR GAIN TO BANKS FROM SUB-TREASURY 








OPERATIONS. 

Week ending— 1912. 1911. 
January las ah tacit dete: sns sae be Gain $6,262,000 Gain $2,157,000 
i oe ie oa Gain 3,660,000 Gain 7,808 ,000 
a a ee eee Gain 6,120,000 Gain 4,455,000 
SE RSE SCO Loss 3,460,000 Loss 138 ,000 
ee Loss 1,032,000 Gain 3,979,000 
SS Re Loss 9,529,000 Gain 88 ,000 
ch a i ia ee aad Loss 4,295,000 Loss 356 ,000 
SE ER ER PT Loss 7,704,000 Gain 852,000 
March a a a Loss 8 802,000 Loss 237 ,000 
SR RR OLE EG Loss 5,299,000 Loss 3,245,000 
ESSE ACRE eK Loss 9,033 ,000 Loss 4,867 ,000 
Ses fechas -asay te nae Loss 6,222,000 Loss 5,370,000 
ee Loss 8,238,000 Loss 7,206,000 
April RRR A Tp Loss 4,385,000 Loss 1,190,000 
ha otis bom eee Loss 3,627 ,000 Loss 1,263,000 
i lich i aa das oa Loss 625,000 Loss 145,000 
OR eae 48 a ses Loss 9,795,000 Loss 4,676,000 
May ee prea Loss 3,485,000 Loss 3,994,000 
a eke Loss 6,732,000 Loss 878,000 
oe a Loss 789,000 Loss 251,000 
ih ROPE TEEN, sh Pe Loss 3,055,000 Loss 3,181,000 
AREA SEIS Sor: Loss 5,174,000 Loss 3,038 ,000 
June EELS RS ACS Loss 4,317,000 Loss 1,397 ,000 
he EE SEE Ete & ie ©. Loss 5,614,000 Gain 2,531,000 
FSC ARS, Boe, HS aie. Loss 4,913,000 Loss 1,983,000 
<a FAC Loss 15,150,000 Loss 16,777,000 
July ORAS, Loss 15,651,000 yain 30,114,000 
1 ANIA ea SEY 3 Loss 7,225,000 Loss 9,704,000 
RR a te Loss 1,862,000 Loss 4,533,000 
RSS. alee ay Loss 2,711,000 Loss 6,098 ,000 
August es rt ae ae Loss 4,586,600 Loss 3,019,000 
RP ee Loss 2 376,000 Loss 2,576,000 
PRE 8 28 ee Loss 3,146,000 Gain 74,000 
BE ali oi: iclita bic eee Loss 9,244,000 Loss 2.312,000 
REIGN as Th ME a, Loss 6,410,000 Loss 5,519,000 
ES TR, i idc ve ina was Loss 5,030,000 Loss 8,338,000 
OS a cet ee Loss 6,539,000 Loss 3,866,000 
Bs esttbeckmdea tietand Loss 5,957,000 Loss 2,140,000 
ai sai’, iss db sis aGosah on biel Loss 6,345,000 Loss 3,277,000 
October Tc cies ds thal dh escalation Loss 5,627,000 Loss 3,667 ,000 
Bb asencuccuswess Loss 2,314,000 Less 1,933,000 
SRS dis in ak clots Wott wun mien Gain 668 ,000 Loss 3,214,000 
SER) Tigh Loss 11,616,000 Loss 5,177,000 
Mente twacknunccaccbaat Loss 5,476,060 Loss 5,559,000 
a a Loss 2,981,000 Loss 3,987 ,000 
EE dhs as oh atitae dl Loss 5,073,000 Loss 5,393,000 
SPR Loss 4,203 ,000 Loss 9,609 ,000 
ERR PSE AR ONES YS Loss 10,423,000 Loss 6 854,000 
Desssher &.. .cencnconenune Loss 7,970,000 Loss 9,122,000 
i dadnee dsaniaae Loss 6,551,000 Loss 4,566,000 
Ti csitains aca toca th i Loss 722,000 
te stétiwanquanaahis Loss 2,986,000 
Total. cadcccdcecceceaces Loss $253,881 ,000 Loss $122,305,000 








Let the reader note thatsincejthe third week of 
January there has been only a single week showing 
a gain to the banks, notwithstanding that Treasury 
payments have at times been exceedingly heavy. 
Let him note also that the result during the calendar 
year 1911 was much the same, except that in the week 
ending July 5 1911 a gain in the large sum of $30,- 
114,000 was reported. This was the time when 
payment was made for’a new issue of Panama Canal 
bonds and if the sub-Treasury statements accurately 
portrayed the situation, the gain should have been 
very much larger, as $50,000,000 bonds were sold 
and the proceeds aggregated over $51,000,000. 

According to the Sub-Treasury figures gathered 
together in the above table, the Clearing-House 
banks lost for the fifty weeks of the current year to 
date no less than $253,881,000 and for the fifty-two 
weeks of 1911 they lost $122,305,000, making 
$376,186,000 together. We would have to go back 


-only three or four years more to get an aggregate loss 


of $1,000,000,000. Of course this is absurd, and we 
present the figures for the purpose of showing how 
erroneous is any proposition founded on the same. 
If Government operations had taken $376,000,000 
out of the banks the last two years and stored the 
money in Treasury vaults, out of the channels of 
circulation, the results would have been appalling. 
As a matter of fact, Treasury holdings of cash, as 
disclosed by the official returns at Washington, were 
only $2,000,000 larger on Dec. 1 the present year 
than on Aug. 11911. On June 1 of last year Govern- 
ment cash had got down to an unusually low basis, 
and it was this that made necessary the sale of 
$50,000,000 Panama Canal bonds. The amount for 
Aug. 1 1911, therefore, shows the holdings after they 
had been replenished in that way, and may be taken 
as about what the normal aggregate should be. In 
the following we give the amount of cash held by the 
Treasury on Aug. 1 last year, on Aug. 1 the present 
year and for each month since then. It is preper to 
add that the holdings are usually drawn down gradu- 
ally between October and June and are then replen- 
ished in June with the large receipts from the tax on 
corporation incomes. 


GOVERNMENT MONEY HOLDINGS ACCORDING TO WASHING- 
TON OFFICIAL RETURNS. 


mies 3 Fas... wecno« $370,530,717 | October 1 1912_______-_ $369 ,623 572 
August 1 1912______-_- 373 020,869 | November 1 1912____-_ 370,379,573 
September 1 1912. __-_- 373,297 ,214| December 1 1912____-- 372,590,703 


Thus Treasury money holdings Dec. 1 were actually 
somewhat less than on Sept. 1 or on Aug. 1, and hence 
Government operations during that period did not 
affect the position of the banks in any way. In 
view of the misleading character of the Sub-Treasury 
statements, and in view of the embarrassment occa- 
sioned thereby to the Treasury Department in con- 
veying the mistaken notion that the banks are being 
depleted of their supplies of money, would it not be 
well for Secretary MacVeagh to give the New York 
Sub-Treasury statement his personal attention and 
have it re-cast in a form where it will be actually 
enlightening for the purpose for which it is issued? 

The public is entitled to know at least once a week, 
if not daily, how the Sub-Treasury operations in this 
city are affecting the Clearing-House banks. The - 
subject is one of great, of vital, importance to every 
one, and in this era of publicity regarding Govern- 
mental affairs no valid excuse can be offered for with- 
holding the information. A very brief form of re- 
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Let the Sub- 


turn will suffice for the purpose. 
Treasury officials show what the Treasury on its 
own operation has taken from or added to the money 
supply in the banks, and then give separately the loss- 
es or gains by other operations through the Sub- 
Treasury (particularizing the items) and as regards 
which the latter has acted simply as a medium for 


the banks. If Mr. MacVeagh wants to link his 
name with a genuine reform, let him devote a couple 
of hours to the task of preparing a statement for the 
Sub-Treasury in this city which shall furnish an 
accurate portrayal of the situation. 





The cotton-crop estimate of the Department of 
Agriculture, issued on Thursday, leaves no reason 
to doubt that the current season’s yield of the staple 
is a large one, even though it falls below the phenom- 
enal production of last year. In fact, the estimate 
as issued, indicates that the crop of 1912-13 (actual 
growth as distinguished from the commercial crop, 
or amount marketed between September 1 and 
August 31) will reach 6,612,335,000 pounds of lint 
(not including linters), the equivalent of 13,820,000 
bales of 500 pounds gross weight each. To this 
total, as it stands, there must be added upward 
of half-a-million bales to cover linters, making the 
agregate yield not far from 1444 million bales or 
some three-quarters of a million bales in excess of 
any former crop except that of last season. But 
when we consider the fact that almost invariably 
the Department’s estimates have been below the 
Census Bureau’s figures (linters excluded in both 
eases), quite largely at times, and have shown an even 
greater deficiency when compared with the commer- 
cial crop totals, there seems reason for counting on 
a yield quite a little in excess of the figures given. 
In other words, there is a general inclination to look 
upon these estimates as minimum approximations 
very likely to be well exceeded unless the late picking 
season should be conspicuously adverse. Going 
over the Department’s estimate in detail, it is seen 
that all States except Texas, Oklahoma and Louisiana 
are given a smaller production than last year. This 
is rather in line with general opinion, but the very 
decided. falling off indicated in Georgia, South Caro- 
lina and Alabama naturally attracts attention. 
Particularly is this true of the first named, in which 
it is estimated the yield will be over one million 
bales (or nearly 40%) less than last year, as reported 
by the Census Bureau, and but little, if any, larger 
than in 1906-07, when acreage was fully 20% less 
—virtually a crop failure in Georgia. 

The Census Bureau report on amount of cotton 
ginned to December 1 having also made its appear- 
ance this week (on Monday) opportunity is afforded 
to see what portion of the crop remains to be put in 
condition for marketing in order to reach the De- 
partment estimate. The Census report shows that, 
excluding linters, 11,844,432 running bales (of a 
somewhat greater average weight than 500 Ibs. 
gross) had been ginned to the date mentioned, but an 
amount about a million bales less than in 1911 but 
a million-and-three-quarter bales greater than in 
1910 and 836,000 more than in 1908—the 13,828 346- 
bale year. Thus, to reach the Department’s estim- 
ate there remained to be ginned after December 1 
less than 2 million bales, as against 234 million last 
year (1911-12), over 2 million in 1908-09 and close 
to 3 million in 1906-07. With the crop, however, 
expected to be of adequate dimensions to meet any 





pemands upon it without encroaching upon reserve 
supplies, especially with better result anticipated 
in India and Egypt, little thought is given to the 
amount to be ginned hereafter. 





The winter-wheat report of the Department of 
Agriculture for December 1, issued on Monday, 
indicates a higher condition of the cereal than usual 
on the date mentioned, but with the area somewhat 
reduced. The acreage planted in the United States 
this fall is estimated by the Department as 2.5% 
(or 828,000 acres) smaller than that put under 
winter wheat the previous year, the present area 
being stated at 32,387,000 acres. This total, how- 
ever, is 174,000 acres greater than the estimate 
promulgated a year ago, the Department having 
revised the area it then con idered to have been 
planted by adding 1,002,000 acres. Changes in 
area in individual States this year have been quite 
general and in lIccalities of largest production de- 
ereases have been the rule, but, with one or two 
exceptions, small. Kansas shows a falling off of 4%, 
Missouri %, Indiana 6%, Ohio3% and Illinois 10%. 
On the other hand, an addition of 10% is to be noted 
in Washington, 1% in Nebraska and Oklahoma and 
2% in Pennsylvania. 

In the condition of the crop on December 1 an 
improvement of 6.6 points as compared with 1911 is 
indicated—93.2, contrasting with 86.6. The con- 
dition, moreover, is very much above that of 1910 and 
3.3 points better than the ten-year average. Illinois 
reports a marked improvement this year over last- 
94, comparing with 79; in Oklahoma 92, contrasts 
with 78; in Nebraska 96 with 92; in Ohio 95 with 83; 
California 91 with 75; in Washington 100 with 91; 
Indiana 93 with 82 and Missouri 95 with 85. In 
almost all the other States the situation is better 
than in 1911. There is nothing special, however, 
to be deduced from this report except that at the 
moment the outlook is more favorable than usual. 
That, of course, is very encouraging, but the vicissi- 
tudes of the winter have yet to be faced. Private 
advices fully confirm the official report, as they 
indicate a highly favorable status of the plant, the 
only prejudicial influence to which they refer having 
been dry weather over a limited territory. In 
act, the opinion of experienced grain men as ex- 
pressed by one recently returned from the West 
seems to be that “‘wheat goes into the winter with 
such an excellent start and fine root development 
that it can bring to bear more than ordinary powers 
of resistance to the rigors of winter.” 





Immigrant arrivals during October 1912, according 
to the official statement, exceeded those for the 
corresponding month of all earlier years except 1907, 
and fall only nominally below that. The movement 
in November, too, as unofficially compiled, was 
comparatively larger, and the same is true of the 
elapsed portion of December. With this the situa- 
tion, less is heard of lack of unskilled laborers, but 
we are now, of course, at the period when the amount 
of work in progress or projected for which their 
services are required is less urgent than in the spring 
and summer. The feature of the October immi- 
gration statement, as well as of the returns that have 
preceded it in the current calendar year, is the large 
influx of Greeks. Month by month, almost without 
exception, the arrivals from the small Mediteranean 
kingdom have been anywhere from double te nearly 
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five-fold the movement of the preceding year and 
much in excess of the arrivals from either England, 
Ireland or the Scandinavian countries. But while 
the inward movement of Greeks has been in 1912 
very much larger than ever before, the efflux latterly 
has been of huge proportions, the call to the colors 
to take part in the war in the Balkan States 
having been freely and promptly responded to. 
The outward flow of Bulgarians, Italians and 
Turks also has been considerablely swelled as a 
result of the war, but as the present outlook is 
favorable to a peace agreemen , further important 
departures are not looked for. 

The number of aliens of all classes who entered 
the United States during October was 128,588 (of 
which 108,300 immigrant and 20,288 returning, or 
non-immigrant, aliens), this total comparing with 
$6,888 a year ago, 100,334 in 1910 and 129,664 in 
1907. 
movement reached 1,025,935, against 791,680 and 
1,068,535 and 1,295,714, respectively, in 1911, 1910 
and 1907, the latter the record for the period. 
Departures of steerage passengers in October were 
slightly less than in the month last year, but for the 
ten months January 1 to October 31 they reached 
a greater aggregate than in any year except 1911 and 
1908, totaling 428,916, against 467,167 a year ago, 
only 343,101 in 1910 and but 260,668 in 1909. 
Deducting the outflow from the arrivals we have 
for the ten months of 1912 a net gain in foreign-born 
population of 597,019. This compares with a net 
influx of only 324,513 last year. In 1910, however, 
the net number of the foreign-born added to our 
population in the ten months was 725,434 and in 
1907 no less than 935,639. 





The long-expected protest of Great Britain against 
the Panama Canal Act was filed with Secretary of 
State Knox on Tuesday by Ambassador Bryce. 
Sir Edward Grey, who signs the document, concedes 
the right of the United States to subsidize its coast- 
wise trade at its discretion, but urges that a re- 
mission of the tolls to coastwise shipping may 
reasonably be assumed to make necessary increased 
charges to other vessels, and is, therefore, a violation 
of the Hay-Pauncefote Treaty. Great Britain 
recedes from its former attitude to a considerable 
extent, particularly in the matter of granting sub- 
sidies, and in furtherance of the desire of amicable 
settlement, the British Secretary for Foreign Affairs 
said: ‘Animated by an earnest desire to avoid points 
which might in any way prove embarrassing to the 
United States, His Majesty’s Government have 
confined their objections within the narrowest 
possible limits, and have recognized in the fullest 
manner the right of the United States to control 
the Canal.” Again, he says, “it is only with great 
reluctance that His Majesty’s Government have felt 
bound to raise objections on the ground of treaty 
rights to the provisions of the Act.’”’ He states his 
“perfect readiness” to submit the questions in dis- 
pute to arbitration. 

Sir Edward first recounts the whole course and 
understood intent of the negotiations leading up to 
the Hay-Pauncefote Treaty. In this respect he 
says: “‘The Hay-Pauncefote Treaty does not stand 
alone. It was the corollary of the Clayton-Bulwer 
Treaty of 1850. The earlier treaty was, no doubt, 
superseded by it, but its general principle, as 
embodied in Article 8, was not to be impaired. 


————_ 


For the ten months of 1912 the inward 





The object of the later treaty is clearly shown by its 
preamble. It was to ‘facilitate the construction 
of a ship canal to connect the Atlantic and Pacific 
oceans by whatever route may be deemed expedient, 
and to that end to remove any objection which may 
arise from the Clayton-Bulwer treaty to construction 
of such canal under the auspices of the Government 
of the United States, without impairing the general 
principles of neutralization, established in Article 8 
of that convention.’ It was upon that footing, and 
upon that foot ng alone, that the Clayton-Bulwer 
treaty was superseded. Under that treaty both 
parties had agreed not to obtain any exclusive control 
over the contemplated ship canal, but the importance 
of the real project was fully recognized, and, there- 
fore, the construction of the canal by others was to 
be encouraged, and the canal, when completed, was 
to enjoy a special measure of protection on the part 
of both the contracting parties.’”’ Referring, par- 
ticularly to the word “neutralization,” Sir Edward 
Grey says further: “It certainly was not the intention 
of His Majesty’s Government that any responsi- 
bility for the protection of the canal should attach 
to them in the future. Neutralization must, there- 
fore, refer to the system of equal rights.”’ Speaking 
of Article 3 of the treaty, the English protest declares 
that it provides for the United States adopting as 
a basis of the neutralization of the canal certain 
rules substantially as embodied in the Suez Canal 
Convention. The word “neutralization” he says 
implies subjection to the system of equal rights. 

The note further furnishes intimation that another 
protest will be forthcoming from Great Britain if it is 
held by the Government of the United States that 
British or Canadian vessels are included in the 
disbarment from the use of the canal of ships in 
which any railroad under the jurisdiction of the 
Inter-State Commerce Commission has an interest 
and ships whose owners may be adjudged guilty 
of violating the Sherman Anti-Trust Law. The 
note states that the British Government now assumes 
that these two clauses do not apply to or affect 
British ships. In regard to arbitration it is stated 
that the British Government has taken cognizance 
of the fact that many persons of note in the Unites 
States “whose opinions are entitled to great wexgiag 
hold that the Act of Congress in question does nat 
infringe the treaty obligations of the United States, 
and, therefore, it is declared, the British Government 
is perfectly willing to submit the question to arbi- 
tration if the United States prefers. Thissignificant 
sentence is added, however: ‘‘A reference to arbi- 
tration would be rendered unnecessary if the Govern- 
ment of the United States should be prepared to 
take such steps as would remove the objections to 
the Act which His Majesty’s Government have 
stated.”’ 

Sir Edward-Grey hastens to deny that the British 
Government is attempting to deny the right of the 
United States to grant subsidies to its shipping and 
thus deprive it of the rights enjoyed by other nations 
which will send subsidized vessels through the 
Panama Canal. It is declared that in advancing 
this argument, President Taft in his memorandum 
of August 27 evidently misunderstood the meaning 
of Mr. Innes’s first note of protest. It is carefully 
stated, however, that the British Government does 
not concede the right of the United States to favor 
by subsidy a special class of American shipping in 
such a way as to place such shipping at an advantage 
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in the use of the canal as compared with British | 


shipping. 

In brief, the British argument is based on two 
points: the first is that, in interpreting the Hay- 
Pauncefote treaty of 1901, the Clayton-Bulwer 
treaty of 1850, which it superseded, must be con- 
sidered with it. The second main point is that if 
any American ships are granted the free use of the 
canal, British ships using the canal will be forced 
to bear more than a proper share of the burden of the 
cost of the upkeep of the eanal and interest charges 
on its cost of construction. This, it is claimed, is in 
violation of the Hay-Pauncefote treaty. 

The meeting of the peace delegates in the Balkan 
War controversy, which will formally begin in Lon- 
don on Monday, promises to be the last step towards 
settling the war against Turkey. While Greece has 
still refused to sign the armistice under which the 
meeting of delegates was assured, it is understood 
that she will probably do so at the peace meetings 
and thereby place herself on the same footing as Bul- 
garia, Montenegro and Servia. Indeed, the Turkish 
delegates have been instructed by the Ottoman 
Government to decline to meet Greek delegates until 
Greece has signed the armistice. The basis of the 
deliberations will, it is said, be the renunciation by 
Turkey of all the territory conquered by the troops 
of the allied Balkan nations and certain matters 
relating to pious foundations and crown lands 
in European Turkey. According to this arrange- 
ment, Adrianople, not being conquered territory, 
will remain in Turkish hands, and the frontier of 
the future Ottoman Empire in Europe will run 
from that fortress eastward to Media by way of 
Visa and from Adrianople southward along the 
railroad to Dedeaghatch, on the Aegean Sea. 
With this conference of delegates of the lesser Euro- 
pean countries in session, what may prove to be a 
still more important meeting will be begun within a 
few days in Paris, of Ambassadors of the European 
Powers. This meeting seems to be fully assured, and 
while it is not expected that the Ambassadors will 
reach any decisions relative to pending purely Balkan 
questions, they will make a study of them and will 
aid materially toward making European peace an 
assured fact. Any peace arrangements entered into 
by the delegates of Turkey and the Balkan nations in 
the London conference will presumably have to 
be ratified by the Ambassadors of the great Powers, 
who will meet first in London prior to the Paris 
conference. 

While the efforts to formally end the Balkan War 
are under way and the Powers’ Ambassadors are 
discussing general peace, it appears, however, that 
Austria and Servia, who have been on the verge of 
war, are closely approaching the critical point at 
which an actual clash is probable. This is a situa- 
tion that has been the source of great nervousness 
on the European bourses this week. Austria con- 
tinues to show extreme hostility to the action of Ser- 
via in taking a seaport on the Adriatic and the Servian 
demand for the whole of North Albania as her fruits 
of the Balkan War victory. Servia, on the other 
hand, has remained firm in her attitude, and has 
reached such a state of preparedness for war that 
every reserve has been ordered to be in readiness for 
action within 24 hours’ notice. The attitude of Aus- 
tria in mobilizing nearly 500,000 men in five differ- 
ent points near the Servian frontier and the activ- 
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ity with which she has continued to push prepara- 
tions for war have caused much uneasiness, and 
have resulted in a disturbance of commerce and in- 
dustry. Servia, on the other hand, is firm and fear- 
less, relying on the backing of the Triple KEntente— 
France, Great Britain and Russia. So sure is Ser- 
via that her part in any war will be upheld by the 
three friendly nations that Stojan Novakovitch, 
former Servian Premier and peace delegate to the 
London conference, said: “‘I have the conviction that 
the just claims of Servia will be firmly and effica- 
ciously supported by the Powers belonging to the 
Triple Entente—France, Great Britain and Russia. 
We are resolved to insist on the possession of a port 
on the Adriatic Sea. We consider this claim as a 
duty, for it amounts, not to a conquest, but to a 
recovery of what belonged to us from the tenth to 
the fifteenth centuries. Moreover, a maritime out- 
let is indispensable to the vitality and future of 
Servia. I am surprised at the enigmatic and dis- 
quieting attitude of Austria. In spite of these men- 
aces, however, Servia is leaving her troops in the 
territory she has conquered.” 

As if to strengthen her position in case of war, 
General von Auffenberg, Austrian Minister of War, 
and Field Marshal Schemua, Chief of the Austro- 
Hungarian General Staff, resigned on Monday. Men 
who are avowedly more able in time of war were ap- 
pointed to fill the vacancies, and the resignations 
are praised as a show of patriotism on the part of the 
two men. The two men appointed by the aged Em- 
peror as successors are believed in their own country 
to be the ablest military strategists in the dual empire. 
General von Krobatin, Under Secretary of War, 
becomes Austrian Minister of War and Baron von 
Hoetzendorf becomes Chief of the General Staff. 

Servia took drastic action on Thursday, when, 
according to press dispatches, M. Simies, the Servian 
Minister to Austria, was recalled peremptorily. No 
successor was announced and the action of Servia was 
construed as a formal breaking off of diplomatic 
relations with Austro-Hungary. Later dispatches, 
however, cast doubt upon the reported withdrawal 
of the Servian Minister. The greater Powers 
watch these bickerings with thoughts concentrated 
on efforts to keep the peace at any cost. But their 
attitude is not one of dissolving any ties which bind 
each coalition. Italy, it was announced semi-offi- 
cially, has reached an agreement with her ally, Aus- 
tria, by which it is expected that Servian ambitions 
for an Adriatic port will be forestalled. The Am- 
bassadors of these two countries are expected to press 
a vigorous demand at the Paris conference that all 
Albania be declared neutral territory. Germany, 
the other member of the triumvirate, which will be 
against Servia in case of war, has remained silent 
during the past week. Her attitude, however, is 
well known through speeches two weeks ago by the 
German Chancellor, in which he made firm declara- 
tions of friendship for Austria and almost open at- 
tack against Russia. 





We are able to state with authority that tentative 
negotiations have been resumed with the Six-Power 
group of bankers by China for an additional loan 
The amount under consideration is $125,000,000 
payable in installments extending over a period of 
atleasttwo years. The English bankers participating 
in the loan will, in addition to those originally con- 
cerned, include the Barings and J. Henry Schroeder 
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& Co., as well as several other London financial in- 
terests. Itis understood that the loan of $50,000,000 
recently arranged by the Crisp syndicate will be taken 
care of in the new negotiations, although this loan 
will not become an official part of the new one. Only 
one-half of the Crisp loan has thus far been offered for 
public subscription. The result of that offering was 
not favorable, and the strained situation that has 
since taken possession of the world’s money market 
has discouraged the offering of the second half of 
the loan. The contract for the loan of $125,000,000 
will be secured by the salt gabelle. The draft of the 
contract, it is understood, provides for a settlement 
with the Crisp syndicate, it prectically eliminates 
any monopoly, and in a substantial way modifies 
the objectionable feature (to China) of foreign super- 
vision over China’s expenditures. China asks for 
$50,000,000 on account within three months. China 
agrees that the administration of the salt gabelle 
shall be subdivided into ten centres, each being con- 
trolled by Chinese and foreign co-directors, working 
under a committee of control which shall include a 
foreigner acting practically as managing director. 
Conferences between representatives of the Six-Power 
group as newly constituted and the Chinese Minis- 
ter of Finance are now in progress in London, but 
have not yet resulted in a formal agreement on the 
exact proposition that is to be made to China. 
American interests in the conference are represented 


by Morgan, Grenfell & Co. 





The proposition of Premier Borden of Canada to 
make a $35,000,000 gift to England to build three 
Dreadnoughts is meeting decided opposition in the 
Canadian Parliament, under the leadership of the 
former Premier, Sir Wilfrid Laurier. Members of 
the Opposition have voted unanimously to carry on 
what press dispatches term the ‘‘most memorable 
fight ever seen in the Canadian Parliament.” The 
Opposition will insist that Canada should not give up 
the idea of a Canadian’built and owned navy, and the 
plan of continuing the navy training school at Hali- 
fax. The Canadian House adjourned yesterday 
until early in January, when the fight will be re- 
sumed, and it is suggested that the effect may be to 
_ bring on a general election, in which not only the 
Government’s huge gift to England will be reviewed, 
but the rapidly growing demand for a drastic down- 
ward revision of the tariff may be taken up. In 
opening the naval debate on Thursday, Sir Wilfrid 
Laurier attacked Premier Borden’s bill all along the 
line, denying that there was any emergency and quot- 
ing the memorandum furnished by the Admiralty 
to Mr. Borden to prove his assertion. He declared 
that the only thing Canadian about the proposed 
ships would be the Canadian names. He offered 
an amendment to the bill, providing for a Canadian 
navy of two fleet-units, to be immediately con- 
structed. At the conclusion of his speech, Sir Wil- 
frid’s followers rose and cheered, and sang the na- 
tional anthem with great enthusiasm. 





The Home Rule Bill passed its committee stage in 
the British House of Commons on Wednesday night, 
showing the ability of the Government to keep in con- 
trol of the situation. The House of Commons im- 
mediately adjourned, and Premier Asquith and his 
Ministers received an ovation as they left the 
Chamber. 











While the New York‘stock market, as a result 
of influences in great measure peculiar to itself, 
has been under severe pressure this week, the 
London Stock Exchange and the Continental 
bourses have, as a result of the political tension 
in Europe, also ruled weak and nervous. In 
the British centre railway labor troubles have been 
a contributing factor. But the chief weakness has 
resulted from active selling of securities by the Conti- 
nent that was either stimulated by the absence of 
favorable progress in the European political situation 
(to which we refer elsewhere) or was the natural re- 
sult of the protracted period of strain in financial 
and business circles. A cable dispatch from Paris 
declares that Russia, which hitherto has been re- 
sisting the weakness of financial markets, has finally 
become affected and is now selling heavily in the 
French capital. This is causing enormous fluctua- 
tions in the speculative Russian industrials at that 
centre. The report was confirmed by a St. Peters- 
burg’s dispatch of Dec. 11, which stated that prices 
on the Bourse there had been dropping daily and 
that there had been a heavy fall on Wednesday, 
owing to reports of a critical tension between Russia 
and Austria. A large failure was reported in St. 
Petersburg and troubles of some importance were also 
rumored at Paris and Vienna. The chief trouble ap- 
pears to be the position of Austria. “It is not known,”’ 
according to one dispatch from Paris, ‘““‘what Austria 
really wants.’”’ The latter has this week negotiated 
a loan of $25,000,000 jointly in New York and at 
home. This loan has been arranged on full assur- 
ances of peace and not war; but it is feared that 
her demands will at least be pressed very close to the 
breaking point: before compromise becomes possible. 

British Consols closed yesterday at 741%, which 
compares with 753% a week ago, while French Rentes 
(in Paris) were cabled at 89.60 francs, comparing 
with 90.32% francs a week ago. On the London 
Exchange State funds of countries interested in the 
Balkan troubles showed continued irregularity. 
Russian 4s closed last evening at 8914, which 
compares with 904% a week ago. Turkish 4s 
are 44 point lower at 85. Bulgarian 6s finished at 
103, against 101144; Greek Monopoly 4s are un- 
changed at 54, and Servian Unified 4s also without 
change at 81. German Imperial 3s closed 1 point 
lower at 76. British railways as a rule closed frac- 
tionally lower, the Great Eastern finishing at 60%, 
against 6134 a week ago; the Great Western at 117, 
against 118%; the London & Northwestern at 132, 
against 13314, and Southeastern deferred shares at 
6414, comparing with 6734. Money in Londonclosed 
at 334@4% and in Berlin at 54@6%. 





Although an advance in the Bank of France 
official discount rate was confidently predicted in 
French banking circles on Wednesday, it did not 
occur. There were also quite free expectations that 
the Bank of England would feel impelled to advance 
its rate, and it would have done so, according to 
reports received from very high authorities in Lon- 
don by prominent New York bankers, had New York 
insisted on taking gold either at the Bank or at the 
weekly auction of South African gold on Monday. 
Dispatches from London announced that, of the 
£800,000 of South African gold offered on Monday, 
£250,000 had been laid aside for America, though 
the date of shipment was uncertain. No definite 
date for shipment was later announced, however, 
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arid as yet no arrangements have been made,so far 
as can be learned, on this side to receiveit. The 


Bank, according to its weekly statement, lost the 
largé sum of £2,169,246, and London bankers advise 


their correspondents here that the Bank would 
therefore be not unlikely to consider purchases of 
gold in the open market of London by New York 
as equivalent to taking gold from the Bank itself, 
as Threadneedle Street at the present time must look 
to the outside market to replenish its own gold re- 
serves. Germany secured £300,000 of Monday’s 
offering of the South African gold and India 
£100,000. 

There were no changes in the official European 
bank rates, however, except that the Bank of Bom- 
bay raised its rate on Friday from 6% to 7%, 
but open market rates ruled firm. Short bills 
in London closed at 4 15-16@5%, against 494% 
a week ago, and 90-day bankers’ acceptances 
finished at 44%4@5%, as cabled at the close yesterday, 
comparing with 444% a week ago. There is no 
difference at the present time in the rates for spot 
bills and those to arrive. A week ago the forward 
bills required a premium of about 4%. In Paris 
the private bank rate was advanced 4% to 4% for 
all maturities of commercial bills, while finance bills 
require 444%. The Berlin rate for all maturties 
closed at 6% for spot and 614% for bills to arrive, 
which is a fractional advance. Brussels closed with- 
out change at 47%2% and Amsterdam remains nomi- 
nally at 3%%, although there is virtually no dis- 
count market for American bills at the Dutch centre 
at the moment. Vienna closes unchanged for the 
week at 6%—the Bank rate. The official bank rates 
at the leading foreign centres are: London, 5%; 
Paris, 4%; Berlin, 6%; Vienna, 6%; Brussels, 5%; 
Amsterdam, 4% Bombay, 7%, and Bank of Ben- 
gal, 7%. 





As already stated, a still further decrease in gold 
and bullion holdings of £2,169,256 was shown in 
the weekly statement of the Bank of England 
on Thursday and a loss of £1,940,000 in the reserve 
brought the proportion to liability down to 48.07%, 
comparing with 50.08% a week ago and 49.40% 
a year ago. The market slightly increased its loans 
at the Bank (by £101,000) while £658,000 in public 
deposits were released. Ordinary deposits de- 
creased £1,203,000. The loans (other securities) 
now aggregate £39,985,000 and compare with £28,- 
799,516 one year ago and £27,386,903 two years 
ago. The bullion holdings are £34,245,556, compar- 
ing with £35,954,031 one year ago and £35,088 ,033 
in 1910. The reserve shows totals of £24,321,000, 
comparing with £25,713,211 a year ago and £25,- 
038,723 two years ago. Our special correspondent 
furnishes the following details of the gold movement 
into and out of the Bank for the Bank week: Imports, 
£109 ,000 (of which £54,000 from India, £40,000 from 
Ecuador and £15,000 bought in the open market); 
exports, £1,322,000 (of which £500,000 to Brazil, 
£300,000 to France, £422,000 to India and £100,000 
to miscellaneous destinations), and shipments of 
£956,000 net to the interior of Great Britain. 





The return of the Bank of France issued on 
Thursday was favorable from the standpoint of a 
réduction in liabilities although a decrease of 205,000 
francs in gold holdings was shown and of 298,000 
francs in the silver holdings. Discounts were 





réduced 64,800,000 frances, while there was also a 
decrease of 5,625,000 francs in the Bank’s advances. 
Note circulation was decreased by the large amount of 
115,575,000 francs. Both treasury deposits’ and 
general deposits showed large reductions, the former 
of 233,525,000 francs and the latter of 54,700,000 
francs. Comparing with the figures of last year, the 
gold item of 3,310,029,000 shows an increase of 
98,029,000 frances. Silver, however, registers a 
reduction from 806,225,000 franes in 1911 to 732,- 
995,000 frances in Thursday’s report. Note circu- 
lation has increased to 5,357,913,000 franes from 
5, 204,004,480 frances a year ago and 5,192,225,245 
two years ago. Discounts have increased from 1,- 
257,539,095 franes in 1911 to 1,640,969,000 francs. 
General deposits show a healthy increase over last 
year and the year before, being 747,881,000 francs, 
as compared with 560,639,875 franes in 1911 and 
556,629,766 francs in 1910. 





Further decreases in the holdings of gold and silver 
were recorded in the weekly statement of the Imperial 
Bank of Germany, issued on Tuesday. The gold 
stock registered a contraction of 21,478,000 marks and 
gold and silver combined of 28,327,000 marks. 
Meanwhile there was the large decrease of 53,- 
819,000 marks in note circulation. Loans and dis- 
counts also showed decreases, the former of 35,- 
518,000 marks and the latter of 10,626,000 marks. 
Comparing the returms with totals for last year, a 
loss of 74,243,000 marks is indicated in the Bank’s 
stock of cash (gold and silver), the total now being 
1,009 237,000 marks. Loans, discounts and note 
circulation register large increases in the year’s 
comparison. The loans and discounts are now 
312,999,000 marks in excess of last year and note 
circulation is 253,087,000 marks higher. The aggre- 
gate of loans and discounts is 1,513,259,000 marks, 
comparing with 1,200,260,000 marks in 1911. The 
outstanding circulation is 1,956,167 ,000 marks, com- 
paring with 1,703,080,000 marks a year ago and 
1,557 ,660,000 marks in 1910. 





The local money situation has shown a distinct 
tendency toward an easier condition. This, not 
unnaturally, has been more pronounced in the in- 
stance of demand loans, though there has also been 
a better supply of time money, especially for the 
distant maturities, March money, for instance, 
having loaned quite freely at 544%. There is no 
expectation in local banking circles, however, of any 
decisive reductions in money rates. Really cheap 
money is out of the question so long as the high dis- 
counts continue abroad, with such an evident tendency 
towards rising rates. The news of a loan to Austria 
by New York banks on 414% Treasury notes for 
both eighteen months and two years came as some- 
what of a surprise. The rate paid to the bankers, 
we understand, was about 97, which would make 
the cost to Austria 6% for the two-year notes and 
614% for the shorter maturity. It is possible that 
there was an additional commission concerned of 
some character which, of course, would add frac- 
tionally to the cost of the loan to Austria. A con- 
siderable misconception of the character of this loan 
is contained in the printed accounts that have ap- 
peared in the daily press. It has been quoted as a 
$25,000,000 New York transaction. As a matter of 
fact, the New York bankers, namely Messrs. Kuhn, 
Loeb & Co. and the National City Bank, have under- 
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written only one-half of this amount—$12,500,000— | 


and the proceeds are to be remitted in four equal 
monthly amounts beginning Dec. 14. Thus each 
remittance will amount to only about $3,000,000, 
and will not therefore be likely to materially affect 
sterling exchange. The loan was taken by the New 
York bankers in conjunction with an Austrian group, 
including the Imperial Austrian Postal Savings 
Bank, the firm of S. M. von Rothschild, the Austrian 
Credit Anstalt and the Austrian Laenderbank. 

The disposition in banking circles in the New York 
market is to expect a fairly comfortable situation 
in money until the close of the year. Then it is not 
unlikely that there will be another period of tempo- 
rary strain due to the preparations for the new year 
dividend and coupon payments. There will, how- 
ever, be a very large volume of capital set free, both 
at home and abroad, after the new year begins, and, 
while the world’s demands for funds will continue 
active, there seems no special reason why any pro- 
nounced stringency should result. At home here 
the agricultural demand for funds is continuing 
beyond the usual time, one reason being the more or 
less general indisposition on the part of farmers to 
market their corn crop freely. They find the price 
available is unattractive when compared with the 
profitable figures of a year ago, and thus a move- 
ment that has assumed considerable headway is in 
progress to feed corn to cattle and hogs and thus 
ultimately secure profits from live-stock instead sell- 
ing the corn at present prices. This, of course, is a 
suggestion that we are to have cheaper provisions 
and meat in the course of the next year. It also 
means that the farmers are going to require continued 
banking facilities. They are not paying off their 
loans to the banks as rapidly as would otherwise 
be the case, and the Western banks in turn are not 
forwarding funds to New York. However, New York 
bank officers have assured bankers of the corn States 
that they will have ample funds with which to re- 
new loans for such legitimate transactions. 

The weekly statement of the Clearing House on 
Saturday last showed a restoration of the cash sur- 
plus above legal requirements to $3,015,200. This 
compares with a deficit on the Saturday preceding 
of $5,057,950 and with a surplus of $11,696,250 a 
year ago. ‘These figures include the banks and trust 
companies. Two years ago the Clearing-House 
banks alone held a surplus of $5,711,800, the trust 
companies not at that time being members of the 
Clearing House. 

So far as call money rates this week are concerned, 
they represent a return to what may be termed nor- 
mal conditions. The highest rate which was touched 
on Monday was 6%. The lowest figure that day 
and also for the week was 4%, with 6% Monday’s 
ruling quotation. On Tuesday the range was 
4@54%, with the higher figure the renewal basis; 
Wednesday’s maximum was 5%, minimum 4% and 
renewal rate 434%; on Thursday 444@5% were the 
extreme figures, with 434% again the ruling quota- 
tion; Friday’s highest was 434%, lowest 4% and re- 
newal rate 434%. Time money rates are frac- 
tionally lower than a week ago. As already noted, 
March money has loaned in fair volume at 544%. 
Closing quotations are 6% for 60 and 90 days, 
534(@6% for four months and 54%% for five and 
six months. Mercantile paper remains without 
change at 6% for 60 and 90-day endorsed bills re- 
ceivable and also for four to six months’ single names 


} . 
of choice character. 





Names not so well known are 
still quoted at 644%. 





Sterling exchange during the week has shown a 
hardening tendency, which is not unnatural in view 


of the firmer discounts abroad and the reactionary 
tone in the money market at home. We are, of 


course, at the point where the seasonal remittances 
are necessary for the new year dividend and interest 
payments on American securities. International 
bankers do not await the actual development of such 
transactions as these, but make their preparations 
well in advance. Furthermore, the $3,000,000 per 
month which, beginning with to-day, it is necessary 
to remit on account of the Austrian loan for four 
months will necessarily have some influence on the 
foreign exchanges, although, as we have already inti- 
mated, the amount is not sufficiently large to 
constitute an important factor. Germany has been 
taking gold from London and the Bank of England 
has in fact been called upon to satisfy heavy outside 
demands for the precious metal during the week. 
Sterling exchange rates have now advanced well 
above the gold-import point. It was reported by 
cable that £250,000 of the South African gold offered 
in the open market on Monday last had been reserved 
for America. However, no direct engagement of 
the precious metal was made for shipment, and in 
view of the sharp advance in sterling exchange, it 
is not likely that any actual shipment will take place 
in the near future. Furthermore, very strong inti- 
nations have been received at this centre that any 
insistence by New York for gold either from the Bank 
of England or in the open market would provoke 
a 6% rate by the Bank. British trade continues 
extremely active and is requiring a correspondingly 
large banking ability. For the month of November, 
according to the monthly trade statement of the 
British Board of Trade, the imports into Great Brit- 
ain increased £5,601,000, while the exports increased 
£2,372,000 over the corresponding figures of a year 
ago—itself a very active period. An idea of the 
remarkable activity that has ruled in British trade 
during the current calendar year may be gained 
from the fact that the importations have aggregated 
£670 942,503, against £615,454,822 in 1911, while 
the exports have reached £445,974,577, comparing 
with £415,710,581. The excess of imports over ex- 
ports this year to date is £224,967,926, against 
£199 ,744,241. 

Compared with Friday of last week, sterling 
exchange on Saturday was unchanged with demand 
again quoted at 4 8450@4 8460, cable transfers at 
4 85@4 8510 and sixty days at 4 80380@4 8040. 
On Monday the market was dull and inactive; after 
early firmness, a slight reaction set in, although 
quotations for demand and cable transfers were 
unchanged from Saturday’s closing figures; sixty 
days declined to 4 8020@4 8030. Rates were firmer 
on Tuesday, but the market continued quiet; there 
was an advance of 10 points through speculative 
operations to 4 8060@4 8470 for demand, 4 8510@ 
4 8520 for cable transfers and 4 8030@4 8040 for 
sixty days. A further advance was witnessed on 
Wednesday with more active trading and a fairly 
extensive demand in preparation for the London 
settlement; the range was at 4 8475@4 8485 for 
demand; 4 8525@4 8535 for cable transfers and 
4 8035@4 8045 for sixty days. Sterling moved up 


very sharply on Thursday, advaneing about 45 
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points on the higher English discounts and heavy 
demands for remittances in connection with the 
coming holidays and the year-end settlements due 
abroad; demand rose to 4 8510@4 8520, cable 
transfers to 4 8560@4 8570 and sixty days to 4 8070 
@4 8080. On Friday the market ruled nervous, 
and quotations at the close showed declines of 10 
points for sixty days, of 5 points for demand bills 
and an advance of 5 points for cable transfers. 
Closing rates were 4 8060@4 8070 for sixty days, 
4 8505@4 8515 for demand and 4 8565@4 8575 for 
cable transfers. Commercial on banks closed at 
4 7834@4 80% and documents for payment at 
4 80144@4 81. Cotton for payment ranged from 
4 80@4 804; grain for payment from 4 80%4 to 4 81. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $4,023,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 13. 
Their receipts from the interior have aggregated 
$11,947,000, while the shipments have reached 
‘7,924,000. Adding the Sub-Treasury operations 
and gold imports, which together occasioned a loss of 
$6,000,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $1,977,000, as follows: 








Into | Out of | Net Change in 

Week ending Dec. 13 1912. Banks. Banks. | Bank Holdings. 
Banks’ interior movement... .-- $11,947,000 $7,924,000 Gain $4,023,000 
Sub-Treas. oper’ns and gold imports. 24,600,000 30,600,000 Loss 6,000,000 








BE Gaiiwavedidndacevesdanece | $36,547,000 $38,524,000 Loss $1,977,000 





The following table indicates the amount of bullion 
in the principal European banks. 




















December 13 1912. | December 11 1911. 
Banks of |—— 
Gold. Silver. | Total. Gold. | Silver. Total. 
£ £ | £ £ | £ | £ 

England._.}| 34,245,556; -___._-- | 34,245,556) 35,954,031} —_.....-- | 35,954,031 
France --.j128,400,720, 29,319,840157,720,560 128,480,360 32,249,080 160,729,440 
Germany .j 37,394,200, 15,100,000 52,494,200 39,785,900 14,388,400 54,174,300 
Russian - .{158,374,000, 6,338,000 164,712,000 143,702,000 6,087,000 149,789,000 
Aus. Hun-] 50,950,000 10,336,000 61,286,000, 53,759,000 11,671,000 65,430,000 
Spain ___-./ 17,434,000 29,539,000) 46,973,000, 16,713,000, 30,163,000 46,876,000 
Italy ._--| 42,636,000; 3,500,000 46,136,000 40,737,000, 3,560,000 44,297,000 
Neht’lan 13,490,000 601,400; 14,091,400 11,456,000 1,180,200 12,636,200 
Nat. Belg. _ 7,637,333 3,818,667; 11,456,000, 6,098,000, 3,049,000 9,147,000 
Sweden _.j 5,576,000;  _______. 5,576,000 4,733,000, ECAP NS | | 4,733,000 
Switz'land|) 7,164,000;  -______- 7,164,000; 6,432,000, ......-- | 6,432,000 
Norway .j 2,254,000) -___.-__- 2,254,000 2,154,000, Ee pee | 2,154,000 








Total w’k’'505,555,809 98,552,907 604,108,716 490,004,291'102,347,680 592,351,971 
woes Ween: caceasiicssk spec acs Cenemmeaeen: uname ail nee emaetes 











CONGRESS AND THE CONSTITUTION. 


There was reported from Washington last week 
the following statement, ascribed to Representative 
Pujo of Louisiana, Chairman of the Ways and 
Means Committee and of the sub-committee now 
engaged in the so-called Money Trust inquiry: 
‘The postal laws may be invoked to exclude the ex- 
changes, the associations of bankers and brokers 
from use of the mails in inter-State commerce. 
Unless complete reorganization is made, they will 
be treated exactly as the Louisiana lottery was 
treated.’’ The same threat was made in regard to 
the Clearing House. 

When it was seen to what extent public ridicule 
was bestowed upon this proposal, it was denied in 
a general way that any such interview had been given 
out. There was certainly no serious possibility 
of such absurdities being adopted by the full com- 
mittee. But the fact nevertheless remains that 
this absurd recourse, by way of threat or penalty, 
has actually been discussed by certain individuals in 
legislative circles. None of them seems to have a 
clear idea as to how either the Stock Exchange or 








RS RT 

the Clearing House could ever be penalized in such a 
way. It was not stated, nor, apparently, had it 
been considered, whether only letters whose envelopes 
were marked with the names of the institutions in 
question should be excluded, or whether all people 
connected with the Stock Exchange or the Clearing 
House—that is to say, practically all bankers and 
brokers in New York—should be denied the privi- 
lege of the mails. 

The mere statement of the proposition reduces 
it to absurdity. We should ourselves have dismissed 
it merely with the contempt which it and its foolish 
authors deserve but for the fact that this loose talk 
was ncouraged in a peculiar way by actual legis- 
lation which slipped through Congress in the last 
session regarding penalties to be imposed under 
certain circumstances upon the newspapers. In 
that legislation, which was inserted at the last 
moment of the session as a “‘rider’’ to the Post-Office 
appropriation bill, and which was never at any time 
debated in its present form, it was provided that all 
matter for which any consideration had been re- 
celved must be so labeled when published ina news- 
paper, and that a statement of the newspaper’s capi- 
tal, debt, owners of its stock, bonds and notes, 
figures of its circulation, and so on, must be filed 
with the Post-Office and must also be published 
at regular intervals in the newspaper itself; the 
penalty for refusal to be exclusion of the newspaper 
from the mails. 

As is well known, this law has been challenged 
by the newspapers and is now before the Supreme 
Court on the issue of Constitutionality. Newspapers 
in general have not been unwilling to submit or to 
publish the information asked for; but they most 
properly took the position that the rights of a free 
press, which are guaranteed by the Constitution, 
are seriously invaded when Congress prescribes, 
not what shall not be printed but what the news- 
papers must print; that, once established, the 
ramifications of this principle would be impossible 
to predict; also that the punishment of exclusion 
from the mails, when imposed for purposes wholly 
alien to the functions and duties of the Post-Office, 
and as a penalty for no obnoxious act or criminal 
offence, is whol y repugnant to our scheme of govern- 
ment. Particularly, there has been cited in the 
argument the following highly pertinent declaration 
of the Court itself in an important precedent: 





“Tt is our duty to inquire, in respect to the statute 
before us, not only whether there is a real or sub- 
stantial relation between its avowed objects and the 
means devised for obtaining these objects, but 
whether by its necessary and natural operation it 
impairs or destroys rights secured by the Constitu- 
tion of the United States.”’ 


In due course the Court will finally and positively 
decide what are the limitations on action of this sort. 
The Solicitor General’s recent defense of the Con- 
gressional legislation, in his argument before the 
Supreme Court, was feeble and half-hearted, and 
was based upon such singular reasoning on the scope 
of public authority, in the matter of using the Post 
Office to serve remote and ulterior purposes, as to 
suggest that the Government’s law officer did not 
believe in his own case. Whatever decision the 


Supreme Court ‘tself arrives at, the scope of Con- 
stitutional restriction will, at all events, have been 
defined; also the scope of protection which individ- 
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uals and associations have the right to invoke under 
that Constitution. 

We have had this week in another quarter, how- 
ever, an instance of how certain political agitators 
of the day would deal with this high function of the 
judicial department of our Government, which has 
in the case referred to been so necessarily appealed 
to. Mr. Roosevelt, in a long speech to the singular 
collection of people who went to the Progressive 
Convention at Chicago last Tuesday, not only 
declared again for all the extreme principles in the 
party’s platform of last August, and not only in- 
sisted that “if any particular legislation is declared 
unconstitutional, we, the people, should have the 
power to declare it Constitutional,’’ but added: 


“I believe that the Progressive Party, and all good 
citizens and all believers in genuine popular rule, 
should heartily support the proposed Constitutional 
Amendment recently introduced by Senator Bristow, 
to secure the people of the United States proper 
control of their own Government.” 


It might naturally have been asked by Mr. 
Roosevelt’s hearers—though there was no report of 
their having asked it—exactly what the Bristow 
amendments are. There were two of them—one 
providing for the recall of U. 8. Supreme Court de- 
cisions and their reversal by a majority public vote; 
the other for the conferring on the President of the 
United States of power to enact any law through di- 
rect appeal to the people over the head of Congress. 
Such utterly wild proposals were received, when 
lately submitted to Congress, as the mere dream of 
an excited brain; they were nowhere taken seriously. 
Nor, indeed, is there the remotest chance of their 
adoption now or hereafter. But the fact that they 
should have been proposed, in the very face of such 
episodes as the proposal to use the Post-Office as 
an engine to force the newspapers to publish what 
the majority in Congress wishes published, and the 
fact that the proposed amendments are thus heartily 
endorsed by Mr. Roosevelt before his convention, 
should be sufficiently convincing evidence, not only 
of the tendencies which the third party is showing, 
the very morning after its defeat, but of the para- 
mount necessity, at this time above all others, of 
the preservation of the powers conferred by the 
Constitution on our highest Court. On the whole, 
we think it fortunate that the more insidious pro- 
posals of the third party’s. recent national 
platform, and the evasions with which its candidate 
endeavored, during the campaign, to surround 
his attack on the judiciary, should be replaced by 
a formal proposal which, like Mr. Bristow’s, carries 
the whole crazy and revolutionary idea to its logical 
conclusion. If we are to have a party in this country, 
organized with the purpose of promoting such 
conceptions of government, by all means let the 


thinking public know just what the plan would 
legitimately lead to. 








UNION PACIFIC IN A YEAR OF UNFAVORABLE 
CONDITIONS. 

The annual report of the Union Pacific Railroad 
Co. comes at a time when there is unusual interest in 
the affairs of the company by reason of last week’s 
Supreme Court decision compelling the company to 
part with its dominating ownership in the Southern 
Pacific Co. There is, of course, no reference to the 
matter in the report, since it was written several 
weeks before. It bears date Nov. 14, just a month 





OE 


ago. ‘The first thing that attracts attention in the 
document, in view of the severance of relations 
which is to take place between the two companies 
within the next three months (according to the terms 
of the decree of the Supreme Court) is a paragraph 
relating to some financing that the Union Pacific did 
for the Southern Pacific during the twelve months 
under review. | , 

It is generally supposed that the divorce of the 
two companies will prove an advantage to the 
Southern Pacific Co. and that the Union Pacifie Co. 
will come out distinctly a loser. This is based on the 
notion that the Union Pacific can hardly do without 
the Central Pacific line from Ogden to San Francisco, 
which forms part of the Southern Pacific system, 
and that the latter has an additional advantage in 
the possession of a complete trans-continental line 
of its own from California to Galveston and New 
Orleans, with steamship lines running thence to the 
Atlantic Coast cities and to Mexico. But reflection 
suffices to show that the Union Pacific, on its part, is 
by no means in a helpless condition, though, of 
course, it is desirable that its traffic arrangements 
over the Central Pacific shall not be disturbed. 
Justice Day, in delivering the opinion of the Supreme 
Court, pointed out that, entirely independent of the 
Central Pacific, the Union Pacific reaches the Pacific 
Coast over its own tracks through the control it 
holds of the Oregon Navigation and the Oregon 
Short Line. The latter route terminates at Portland, 
but steamship lines would give connection between 
that point and San Francisco. To this might be 
added the further statement that the Union Pacific 
controls still another route to the coast in the San 
Pedro Los Angeles & Salt Lake RR.., in the possession 
of which the Supreme Court does not disturb it. 
Thus the situation is that the Union Pacific has a 
route to the south as well as to the north, both of 
which can be developed to the detriment of the 
Central Pacific, if we imagine that anything quite so 
unlikely is possible as the rupture of the existing 
traffic arrangement between the Central Pacific and 
the Union Pacific, which, together, constitute a 
continuous trans-continental line. If there is to be 
any sparring for positions, therefore, the points 
would appear to be about even as between the two. 
On the other hand, from the coming competition of 
the Panama Canal route the Southern Pacific seems 
more likely to suffer than the Union Pacific, as it 
handles such a large amount of through traffic over 
a mixed rail and water route. 

In one particular, it would seem, the Southern 
Pacific Co. will be distinctly a loser. The Union 
Pacific will no longer look after its financing. Doubt- 
less this is not as important as it was a decade ago, 
when the Southern Pacific first passed under Union 
Pacific control, for the Southern Pacific, thanks to 
Union Pacific domination, is now on a secure divi- 
dend basis and possesses an established credit of its 
own. In the past, however, the fact that the Union 
Pacific was always ready to extend unlimited aid in 
the extensive financing required in the development 
of the Southern Pacific system was an advantage 
of the highest importance. How liberal and how 


extensive this aid has been will appear from a study 
of the reports of the two companies during the last 
ten years. Howcarefully the Union Pacific has been in 
the habit of planning for Southern Pacific’s financial 
needs is illustrated in the present Union Pacific 
report in the paragraph to which allusion is made 
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above. This tells us that the Union Pacific purchased | 


from the Southern Pacific Co. during the year 
$14,568,000, face value, Southern Pacific RR. first 
refunding 4s, $5,449,000, face value, Southern 
Pacific Co. (Central Pacific stock collateral) 4s, and 
$6,000,000, face value, Southern Pacific Co. San 
Francisco Terminal first 4s. The Union Pacific 
gave in payment its notes amounting to $23,740,362. 
The bonds were sold, it is stated, while the right 
under the existing law was unrestricted to assure 
financial provision for new construction and improve- 
ment already authorized. In other words, the 
management looked ahead. The notes were given 
in order not to disturb the cash accounts of the two 
companies, except as funds should be needed. The 
interest collected on the bonds is to be applied to 
the discharge of interest on the notes, and the 
proceeds from the sale of the bonds to the discharge 
of the principal of the notes. 

With reference to the Union Pacific income results 
for the year, it is known, of course, that conditions 
during the twelve months were unfavorable. As is 
pointed out in the report, there was a decrease in 
revenue from a shortage of crops, with the resultant 
shrinkage in general traffic, and there were reduc- 
tions in rates made by Government Commissions, 
both State and inter-State. Many items of the 
agricultural tonnage were smaller than in the year 
preceding, and the tonnage in animal products was 
smaller, as also was the manufacturing tonnage. 
Against this there were gains in other directions, but 
the aggregate volume of the transportation service 
rendered, as represented by the number of tons of 
revenue freight moved one mile, was substantially 
below that of the preceding year, and in addition 
rates, as already stated, were also lower. As a 
matter of fact, this last would appear to have been 
the most important element in the decline in revenue. 
The number of tons of revenue freight carried was 
actually somewhat larger than in the year preceding, 
though not up to that of two years ago, the figures 
being 14,980,793 tons for 1912, against 14,807,161 
tons for 1911 and 15,312,211 tons for 1910. The 
slight increase in the latest year follows from the 
addition to length of road operated, and the average 
length of haul, owing to the crop shortage, &c., was 
reduced, so the number of tons of freight moved one 
mile for 1912 was only 5,710,324,140, against 
5 803,802,346 for 1911 and 5,997,233 ,894 for 1910. 
The rate realized averaged only 9.89 mills per ton 
per mile in 1912, against 10.03 mills in 1911 and 10.24 
mills in 1910. In the late year there was also some 
reduction in the passenger earnings. Altogether, gross 
earnings were reduced $3,005,499 in 1911-12, in addi- 
tion to a decrease of $1,244,984 in the year preceding. 

This is the first shrinkage in revenues that has 
occurred since the reorganization of the company. 
Starting with $32,631,769 in 1898, gross transpor- 
tation revenues rose steadily until they reached 
$90,228,092 in 1910; in the two years since then 
there has been a falling off to $85,977,609, and, 


considering the conditions prevailing and the ante-- 


cedent expansion, the falling off must be regarded 
as relatively slight. Bearing in mind that the 
present season’s crop yield is again abundant, it 
would not be surprising if the whole of the two 
years’ loss should be recovered during the current 
or new fiscal year. Already, in the four months of 
this new year from July 1 to Oct. 31, there has been 
a gain in gross of $2,814,541. 





The late year’s loss in gross was made additionally 
hard, inasmuch as it was attended by a further aug- 
mentation in expenses. In 1911 a loss of $1,244,984 
in gross came concurrently with an increase of 
$3,068,725 in expenses, thus causing a loss in net 
of $4,313,709. In 1912 a decrease of $3,005,499 in 
gross was coincident with an increase of $1,486,214 in 
expenses, producing a loss in net of $4,491,713. In 
two years, therefore, the net from transportation 
operations has been cut down from $40,024,835 to 
$31,219,413. Of the late year’s further augmenta- 
tion of $1,486,214 in expenses, $904,641 was due to 
another addition to the yearly tax payments. It is 
pointed out by Robert 8S. Lovett, the Chairman of 
the Executive Committee, who signs the report, 
that in five years payments for taxes have more than 
doubled. In the year 1907 they amounted to 
$2,069,734, for 1912 they aggregated $4,368,788, 
an increase of $2,299,054, or considerably over 100%. 
Apart from the taxes there was an increase of 
$625,548 in the ordinary operating expenses of the 
rail lines, offset by a decrease of $43,975 in the 
expenses connected with the outside operations. 
This further rise in expenses occurred notwith- 
standing a diminution, as already shown, in traffic in 
both the passenger and the freight departments. In 
analyzing the expense accounts, the report points out 
that the increase occurred notwithstanding that 
expenses were closely watched and reduced wherever 
this was possible without lowering the standard of 
efficiency and service to the public. 

There was a decrease of $247,214 in expenses for 
“maintenance” but an increase in expenses for 
“operations” of $872,762. The augmentation in 
the latter case cannot be considered at all surprising, 
bearing in mind the various influences at work 
tending to swell the expense accounts. Additional 
expenses were imposed by the requirements of the 
“hours of service” and “full train crew” laws, also 
by higher wage schedules and by extra expenses 
incident to the strike of the shopmen. This last 
was one of the notable adverse features of the year. 
The reader will recall that in the summer of 1911 
the machinists, boiler-makers, blacksmiths, car 
repairers and sheet-metal workers on the Union 
Pacific and Southern Pacific formed a new federation 
and presented demands involving an increase in 
wages aggregating 36% and working rules and con- 
ditions which, according to the officials, would have 
seriously abridged the company’s ability to perform 
its duties to the public as well as to the stockholders. 
The employees were so informed, but at the same 
time were assured that the company was willing to 
continue working agreements as theretofore with in- 
dividual crafts, recognizing but without discriminat- 
ing in favor of or against the different unions. A 
general strike was declared Sept. 30 1911 and 3,042 
employees of the Union Pacific system and 5,189 
of the Southern Pacific system responded. Places 
were soon filled, but many unskilled workmen were 
among those first employed, and several months 
elapsed before all of these were replaced and the new 
force was brought up to the proper state of efficiency. 
In the meantime heavy expenses were incurred in 
hiring guards to protect the employees of the com- 
pany from violence and prevent damage to the 
company’s property. 

* In addition to the loss in net earnings from the 
transportation operations, there was an increase of 
1,696,969 in the fixed charges resulting from the 
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payment, of a full year’s interest and rentals on newly | 
built lines taken over the previous year. Altogether 
the company had unfavorable circumstances and 
conditions to contend against in every direction. 
It.is indicative of the great income strength possessed 
by the company that, in face of all this, the income 
account for the year shows the 10% dividend earned 
in full with a surplus of $8,393,510 left over. Of 
course, however, this surplus reflects great shrinkage 
as compared with the similar surplus in the preceding 
year and a still larger shrinkage as compared with 
two years before. In other words, while for 1912 
the surplus above the 10% dividend is $8,393,510, 
for 1911 this surplus on the year’s operation was 
$14,334,445 and for 1910 was no less than $19,819,- 
$24. The contraction has been entirely in the in- 
come from transportation operations. The income 
from investments has remained substantially un- 
changed. For instance, $14,651,247 was received 
as dividends on. stocks.owned (of.companies other than 
the Oregon Short Line and Oregon-Washington Rail- 
road & Navigation Co.) in 1912, against $14,596,701 
in 1911 and $15,298,078 in 1910, and $1,834,019 was 
received as interest on bonds owned, against $1,392,- 
509 in 1911 and $1,263,983 in 1910. 

It has been the custom heretofore to show the 
transportation income and the income from invest- 
ments separately and to charge up 6% (out of the 
10% dividends paid) against the former and the 
remaining 4% against the investment income. In 
the present report this distinction is abandoned and 
no attempt at segregation made. The reason is 
obvious. As the loss has been entirely in the 
transportation income, this last has been reduced 
to.a point where it could no longer take care of the 
6% dividends with which it has been charged in the 
past. With the net operating income from trans- 
portation operations $31,219,418, the fixed charges 
were $16,075,924, the call for the 4% dividend on 
the preferred stock was $3,981,744, while the require- 
ment for the 6% dividend on the common stock 
would be $12,998,843, making altogether $33 ,056,- 
511, and leaving a deficiency of $1,837,098. It is, 
hence, evident that the company owes its excellent 
income showing entirely to the fact that.the income 
from investments has remained unimpaired. Even 
with the income from the Southern Pacific stock 
entirely eliminated, now that this stock must be 
disposed of, the 10% dividends paid out of trans- 
portation income and investment income combined 
would still appear fully earned. With the Southern 
‘Pacific’s dividends included, the surplus on the year’s 
operations, we have seen, is $8,393,510. The 
amount received from the Southern Pacific dividends 
was $7,599,000, which, if deducted, would make the 
surplus $794,510. Of course, however, it is unlikely 
that the 10% dividends would be maintained if the 
margin of surplus was so small as this. On the other 
hand, in disposing of the Southern Pacific shares, 
the Union Pacific will, most assuredly, receive money 
in return in one shape or another, which, presumably, 
will be used either in making new investments or 
reducing outstanding indebtedness. Either opera- 
tion will. serve to add to the yearly net results, and in 


addition there is almost a certainty of a considerable in- 
crease in the transportationincome. We havealready 


shown that in-the gross revenue for the four months 
of the new fiscal year from July 1 to Oct. 31 there 
was an increase of $2,814,541. In the net revenues 





the increase for the same four months is $1,535,127. 


In what we have said in the foregoing we have in 
mind merely the general ability of the company to 
continue the present rate of distribution. Our re- 
marks are not intended to have any reference to the 
probable action of the management with regard to 
the quarterly dividend payable the coming January. 
In the ordinary course, action on this dividend will 
occur within the next few days. There is nothing 
available as a guide to the probabilities. The single 
concrete fact is that, under the decree of the Supreme 
Court, the payment of dividends on the Southern 
Pacific shares held by the Union Pacific is enjoined 
“except to a receiver to be appointed by the District 
Court to collect and hold such dividends until dis- 
posed of by the decree of the Court.”’ As a result, 
the Union Pacific will not get the $1,899,750 repre- 
sented by the 144% quarterly dividend on Southern 


‘Pacific stock to be paid Jan. 2d—unless, indeed, an 


express. waiver is obtained from the Court with refer- 
ence to this particular dividend. Entirely apart from 
this, however, it is quite possible the Union Pacific 
directors might not consider it expedient as a matter 
of policy to pay the usual 214% quarterly dividend 
on Union Pacific common stock at this time, lest it 
be looked upon asadefiance of the Court. A reduc- 
tion of the dividend in such circumstances, however, 
would have no bearing upon the probabilities of 
the longer future. 

Financially the company occupies a position of 
exceptional strength, as appears from the balance 
sheet for June 30 1912. The sum owing from the 
Southern Pacific Co. on demand loans is only 


$12,000,000, against $20,007,305 on June 30 1911, 


and cash on hand is only $7,117,052, against $12,- 
171,011; but the Union Pacific and its auxiliary 
companies had_no less than $44,835,693 outstanding 
June 30 1912 in demand and time loans and deposits, 
against only $28,900,000 June 30 1911. Altogether, 
current assets June 30 1912 (not counting material, 
fuel and supplies) were $78,876,351, while the current 
liabilities, including the Jat dendis payable both 


July 1 and Oct. 1 and the $23,740,362 of Southern 


Pacific, Co..bond-purchase notes, were no more.than 


$48,959,766. The only addition to the funded debt 


during the year was in the sale of $14,775,000 of 


QOregon-Washington Railroad & Navigation Co. first 


and refunding 4s previously held in the treasury of 


the Oregon Short Line Co. 








HIGH COST OF LIVING AND HIGH COST OF 
SELLING. 

In the current number of “The World’s Work,” 
Mr. B. F. Yoakum treats of “the high cost of selling”’ 
as an important factor in the high cost of living. The 
products of the farms of the country last year were 
worth, at the place of production, over 8 billions, 
says Mr. Yoakum. On the safe assumption that less 
than one-third was consumed on the farms, the 
farmers marketed products which brought them 6 
billions. When those products finally went into 
consumption, the public paid for them over 13 
billions, so that it cost 7 billions to distribute 6 
billions’ worth of products from farm to consumer. 

There is apt to be a little uncertainty in dealing 
with great aggregated values, and there is often an 
unconscious temptation towards impressive forms of 
statement; but strict exactness is not necessary to 
the purpose in this case. The ordinary citizen will 


affirm unhesitatingly that the bulk of this dis- 
If he is 


appeared 7 billions went to the railroads. 
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confronted with the statement, easily sustained by 


Government statistics, that the total railroad 
earnings from all kinds of freight combined have 
never reached 2 billions in a year, he will make any 
convenient reply, but will obstinately stick to his 
guess. In fact, says Mr. Yoakum, the total railroad 
earnings from all agricultural products, including 
animals, last year was approximately 495 millions, 
or less than 4% on the 13 billions paid by consumers 
of farm products. : 

Then Mr. Yoakum follows with a story told by a 
friend who has an inquiring turn of mind. Standing 
at a Rock Island station in Oklahoma, and noticing 
a car in course of loading with fine watermelons, he 
questioned the farmer who had brought them, and 
learned that 1,050 melons went into the car for a load 
and brought him 5 cents each; the farmer added 
that it took him all day with two teams, one of which 
he hired, to get the melons in from his farm, four 
miles distant, and that he was not making anything 
on his crop, merely trying to get some ready money. 
Then the local buyer came along, and was drawn into 
the talk. The narrator told him he had just come 
from St. Paul, where such melons were bringing 60 
to 75 cents each, and why must the grower take 
a loss on them at 5 cents? To this the buyer replied 
that all he got was 30 cents from the dealer, out of 
which he paid the freight. The investigator ascer- 
tained that the car paid $75 to reach St. Paul, and 
after figuring down to a single melon it was found 
that the farmer got 5 cents, the buyer got 30 or 
more, the railroad 7% cents, the retailer got 30 
cents, and the consumer paid the whole. The 
astonished farmer said he had always considered the 
railroads the robbers. ‘Taking the cost of the 1,050 
melons to the consumer to be $630, it was figured 
that the farmer got $52 50, or 8.83%; the buyer got 
$240, or 38.09%; the railroad got $75, or 11.91%; 
and other expenses and profits got $262 50, or 
41.67%. 

Such wasteful methods ought to be impossible, 
says Mr. Yoakum. We have allowed them to push 
up the cost of selling, so that the largest number of 
non-producers may live; now the tendency is in the 
other direction of requiring all who handle the neces- 
saries of life to show cause why they should not be 
curtailed somewhat. 

The melon case is interesting, but admittedly an 
extreme. Mr. Yoakum made, some time ago, an 
investigation of food prices in Philadelphia, and fig- 
ured that on the total food bill of that city for one 
year the farmer got 59%, the carriers got 544% and 
the costs of selling plus profits were 35144%. In this 
city the total annual cost of food at the city ter- 
minals is estimated at 350 millions, with freights 
paid, but the consumer is estimated to pay 500 
millions, the difference being mostly costs of handling 
rather than profits. As to the total 13 billions paid 
by the consumers of the country for farm products 
in 1911, Mr. Yoakum makes a rough estimate that 
the producer got 46.1%, the carrier got 3.8%, legiti- 
mate expenses of selling took 9.2%, wastes in selling 
took 12.0% and profits of dealers and retailers took 
28.9%. ‘‘No nation,” he affirms, ‘‘can be permen- 
ently great and powerful which neglects the obvious 
methods to furnish to the people ample supplies of 
necessary food at the lowest prices consistent with 
sound business and sound morals.” 

What are “‘the obvious methods” Mr. Yoakum does 
not set forth, and our own belief is that they are not 





a practicable part of the work of a “nation” collec- 


tively. It is natural and just for him to defend the 
railroads from the common imputation of extortion, 
and he seems to lay little to the charge of the so- 
called trusts, which he deems business organizations 
that are able to largely eliminate wastes. Some 
attempts at direct marketing which he relates, and 
his tabular statement of the growth of the British 
co-operative societies from the start in Rochdale in 
1844, are interesting but not equal to solving the 
problem. All we can see clearly is that solving it 
must come in part by lessening friction and waste, 
probably by some elimination of middle-men, cer- 
tainly by a large increase in the average yield of the 
soil through more brain work and better methods, 
and that patience and search for defects are an indis- 
pensable factor. It is a work for individuals seeking 
individual advantage rather than one to be under- 
taken collectively. 








RAILROAD GROSS EARNINGS FOR NOVEMBER. 

Our early statement of railroad gross earnings 
for the month of November shows large and general 
gains. This repeats the experience of the month 
preceding. The amount of gain for November is 
not as large as for October, being $8,441,331, or 
11.88%, against $9,327,956, or 12.30% for October, 
but the present result is really better, inasmuch 
as in October there was the advantage of an extra 
working day (there having been only four Sundays in 
the month in 1912, as against five Sundays in the 
same month of last year), whereas for November 
the comparison is based on the same number of 
working days in both years. Of the 46 roads con- 
tributing returns for the latest month, all but 5 
contribute to the aggregate of gain, and the losses 
on these 5 are inconsiderable. 

Bearing in mind that these early statements of 
earnings come almost entirely from Western grain- 
carrying or Southern cotton-carrying roads and that 
the Western grain movement ran far in excess of 
that of last year and the Southern cotton movement 
was also larger, and considering furthermore that 
general trade the present year was very much more 
active than last year notwithstanding that 1912 
was marked by a Presidential election, the excellent 
character of the showing made creates no surprise. 
It is, furthermore, to be remembered that last 
year in November some special events served to 
reduce the earnings of certain lines, which drawbacks 
were absent the present year. For instance, the 
Illinois Central and the Yazoo & Mississippi Valley 
then suffered severely by reason of the shopmen’s 
strike, which extended over the whole of the Harri- 
man system of roads. The Illinois Central in 1911 lost 
$589,834 and the Yazoo & Mississippi Valley $109,- 
560. In view of this the gains now of $544,468 
by the Illinois Central and of $56,049 by the Yazoo 
& Mississippi Valley do not seem very remarkable. 
Quite a number of other roads also sustained losses 
last year because of the smaller crop movement. 
Our early statement as a whole in November 1911 
showed a moderate increase, namely $1,247,559, 
or 1.73%, but this included three Canadian systems 
which together had an increase of $1,841,704, leav- 
ing, therefore, a loss for the roads in the United 
States of $594,145. The present year $2,755,464 
of gain is contributed by the three Canadian systems 
(the Canadian Pacific, the Grand Trunk of Canada 
and the Canadian Northern), leaving $5,685,867 
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gain for the roads in the United States. It is rather 
noteworthy that our early statements for November 
have recorded improved results for every year back 
to 1896, with the single exception of 1908, the year 


following the panic. 


This will appear from the 
following, showing the aggregates back to the year 















































named. 

sia Mileage. Gross Earnings. 

ov : 
Year \|Yr.pre-| In- Year Year Increase (+), 
Given. | ceding.\cr.se. Given. Preceding. | or Decrease (—). 
Year. |Roads.| Miles. Miles. % $ $ $ % 
| ies 

1896....| 122 | 89,936) 89,214) 0.81) 39,415,623; 44,188,179| —4,772,556/10.79 
1897....| 126 | 96,391) 95,103) 1.35) 50,213,481) 41,517,497) +8,695,984'20.94 
1898_....| 114 | 89,367) 88,235) 1.28) 47,777,989) 45,833,778) +1,944,211| 4.24 
1899__..| 117 | 98,684) 96,967) 1.77) 59, ,183| 54,149,899| +5,650,284/ 10.43 
1900_...| 105 | 97,494 94,059) 3.65) 59,169,448) 57,853,427; + 1,316,021; 2.28 
1901...-| 100 [103,453 101,924) 1.50; 68,966,766) 61,260,137) + 7,706,629) 12.58 
es Goin cc 74 | 90,106) 88,251) 2.10) 62,023,087) 57,983,250) + 4,039,837) 6.96 
1903.... 70 | 86,742 84,573) 2.56) 60,220,508) 57,887,073; +2,333,435; 4.03 
1904... 68 | 84,002, 82,427) 1.91) 63,536,601) 57,818,885! + 5,717,716) 9.88 
1905.... 55 83,677, 81,709, 2.41) 71,044,232) 65,109,098 + 5,935,134) 9.11 
es ota de 69 97,240) 94,861, 2.51) 87,119,750, 83,250,084; +3,869,666) 4.65 
a 56 | 74,439) 73,168) 1.74) 54,770,493) 53,425,317) +1,345,176) 2.52 
1908. ... 51 | 79,108) 77,518; 2.05) 59,940,539) 61,744,772; —1,804,233) 2.92 
1909 __-. 45 | 81,218 79,588) 2.05| 65,522,732) 58,007,375) +7,515,357/12.91 
ae 45 | 87,809) 85,221) 3.04; 69,828,448) 68,138,393! + 1,690,055 2.48 
3} 51 | 90,287) 88,685! 1.77| 73,469,030, 72,221,471; + 1,247,559) 1.73 
pS 46 | 86,371) 84,098) 2.70, 79,457,311) 71,015,980) + 8,441,331/11.88 

Jan. 1 \to No \0. 30. | 
1896...) 116 | 88,629, 87,907; 0.82 411,624,390 404,636,777 +-6,987,613) 1.72 
1897...-| 119 | 95,150) 93,873) 1.36 460,682,396 433,915,117 + 26,767,279) 6.09 
1898....| 114 | 89,367) 88,235 1.28 461,937,617 424,007,183) +37,930,434| 8.64 
1899...-| 110 | 96,867) 95,172) 1.77 559,918,434/511,496,013 | +48,422.421 9.46 
1900_..-| 103 | 96,630, 93,195 3.68 595,487,645 542,700,820 +-52,786,825| 9.72 
a 93 (102,492 100,995, 1.48 677,212,805 609,239,714) + 67,973,091) 11.15 
1902__-- 74 | 90,106, 88,251! 2.10 623,776,463 576,882,954) + 46,893,509; 8.12 
1903... 70 | 86,742; 84,573) 2.56 639,338,998 576,573,058 + 62,765,940 10.88 
1904_._- 67 | 83,968) 82,393) 1.91 613,553,405 606,552,863 47,000,542 1.15 
1905.... 55 | 83,677. 81,709) 2.41 673,611,217 626,496,472 + 47,114,745) 7.52 
Ss ae 69 97,240, 94,861! 2.51 900,355,234 794,728,647) + 105626,587/| 13.39 
1907_.-.- 55 | 74,037) 72,766, 1.74 590,965,575 540,238,902 + 50,726,673, 9.39 
SE 50 | 78,706 77,116) 2.06 575,231,637 662 ,099,137|—86,867,500 13.12 
1909... 44 | 81,008) 79,378, 2.06 618,292,490 551,266,144) +67,026,346/12.16 
i 45 | 87,809 85,221) 3.04 717,209,180 644,249,456) + 72,959,724 11.32 
Og 51 90,287 88,685 1.77 739,426,368 724,138,841) + 15,287,527) 2.11 
BUadad 46 | 86,371 


i 


$4,098, 2.70 775,171,527) 712,244,329 + 62,927,198) 8.83 
! 





Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


The Western grain movement was of prodigious 
dimensions the present year. 
ally, of course, from the country’s bounteous har- 
vests, the 1912 yield of most of our leading grain 


crops having been of unexampled dimensions. 


That follows natur- 


For 


the five weeks ending November 30 the receipts 
of wheat at the Western primary markets reached 
no less than 60,574,359 bushels, as against only 
28,271,252 bushels in the corresponding five weeks 
of 1911; the receipts of oats were 29,400,014 bushels, 
against 12,065,078 bushels; the receipts of barley 
16,488,591 bushels, against 10,635,445 bushels and 
the receipts of rye 2,961,284 bushels, against 1,- 


261,076 bushels. 


Adding corn, where the receipts 


were below those of last year, as the new crop has 
not yet begun to move to any considerable extent, 
the receipts of the five cereals for the five weeks of 
1912 amounted to the huge total of 122,876,070 
bushels, as against only 69,005,087 bushels in the 
In addition there 
was a considerable gain in the flour movement. 
The details of the Western grain movement in our 
usual form are set out in the table we now insert. 

WESTERN FLOUR AND GRAIN RECEIPTS. 


corresponding five weeks of 1911. 








Five weeks 
Ending Flour. Wheat. Corn. Oats. Barley. Rye. 
Nov. 30. (bdis.) (bush .) (bush .) (dush.) (dDush.) (bush .) 
Chicago— 
1912_... 881,105 65,078,500 7,935,900 17,077,800 4,470,100 608,100 
1911_... 614,139 1,883,500 9,167,350 6,384,000 3,838,300 297 ,000 
M ilwaukee— 
1912.... 374,410 964,350 463,420 1,715,060 2,608,800 569,300 
Pe 2S tke 304,934 1,065,920 798,820 66,000 1,550,900 331,440 
1912.... 331,660 3,632,666 1,371,579 2,242,360 700,000 29 ,963 
1911_... 257,165 1,164,471 1,507,381 1,134,200 316,684 12,154 
Toledo— 
1912... _— 868,000 318,500 RIS Reheat Sods 
idee -caweat 385,000 413,500 ee? oso 2,000 
Detrott— 
1912...- 25,600 40,000 229,400 449,700 ------ ~~~ 
Te , ,515 437,72 ER SESS eg 
Fe ns oe 3 228,034 
1912... - 27,603 195,247 205,799 579,058 BR eee 
pha asia 3,675 35,439 223,098 199,960 i Rie 
1912.... 202,640 112,000 1,353,073 898,978 412,600 70,300 
no co eae 103,000 2,205,524 324,000 241,200 ,900 
See ULFUlUlU Cl UL ae 1,464,012 3,387,455 737,485 
WOll.... 124,625 6,484,536  -...... 868,430 1,052,837 141,622 
inneapolis— 
aases decease 20,441,910 505,470 2,188,300 4,897,320 946,136 
i Rvitne: : atone 15,009,271 776,640 1,382,854 3,632,400 455,960 
Kansas City— 
— maiarthiigaadans 1687000 Laine | SER OOD wwe. ------ 
a pebhese , , »242,200 ae fee 
656,100 
a sii. eandheiintsit 2,746,000 NER EE: Pe ee 
was aneudu ivedeoe eee ee ee 
TIO1a, 2,012,828 60,576,350 18,488,802 
wenn Ss ’ ’ ’ ‘ ’ 29,400,014 16,488,591 2,961,284 
1911_... 1,674,575 28,271,252 16,772,236 12,065,078 10°635°445 1,261,076 


a 





The cotton movement also, as already stated, 
ran well ahead of that of last year, though the gain 
was entirely in the Southwest; in the Atlantic States 
there was a falling off. The shipments overland 
for the month were 301,484 bales, against only 
285,408 bales last year and 305,504 bales in Novem- 
ber 1910, while the receipts at the Southern ports 
aggregated 2,161,310 bales, against 1,953,246 bales 
last year and 1,673,039 bales two years ago. At 
Galveston, Texas City and New Orleans the deliver- 
ies were very much heavier than last year, but at 
Mobile, Pensacola, Savannah, Charleston, Wil- 
mington and Norfolk they were considerably smaller 
than in 1911, as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 
FROM JANUARY 1 TO NOVEMBER 30 1912, 1911 AND 1910. 





























November. Since January 1. 
Ports. 
1912. 1911. 1910. 1912. 1911. 1910. 

Galveston _.._-.- bales| 786,015 566,311 476,956/3,730,751\2,614,098 2,435,454 
Texas City, &c..--.-- 204,202 194,187 86 ,244 13,299! 649,698) 306,112 
New Orleans. .-.--.--- 375,383; 312,614| 365,474'!1,487,307/ 1,204,935) 1,207,993 
REGGE «0. Kenwocdaue 91 57,733 52,364; 280,094| 220,328 210,460 
Pensacola, &e.....-- 45,039 46,328 27,333' 154,486) 180,489; 104,136 
Savannah ......-..-.- 304,428) 368,377| 273,766) 1,634,583/1,605,555/ 1,111,797 
I ns tmetiennies 78,200 64,050 5,445| 335,989 48,981 45,658 
Charleston .......-- 76,949 85,375) 76,424) 339,362| 275,451) 234,024 
CE Gaoscadeul ~ aaheee 233 | 372 389 1,724 1,448 
Wilmington__.....-- 88,567; 108,305 105,491) 432,684) 352,409) 316,867 
POG Linden tatietan 132,743) 146,746, 162,287) 585,908, 466,389, 493,752 
Newport News, &c- - - 18,865 2,987) 883 54,102, 5,763 8,990 

TOS i wea cwkcisds 2,161,310, 1,953,246 | 1,673,039 9,848,954 7,825,220 6,576,691 








As an indication of the advantages derived from 
the general activity of trade, and particularly the 
wonderful expansion of the iron and steel industry, 
we may note that the receipts of iron ore at the 
Upper Lake ports during November 1912 amounted 
to 4,072,674 tons, as against only 2,523,253 tons in 
the same month of last year. This ore, after it 


reaches the Lower Lake ports (making the passage 
by water) is thence distributed by the various rail 
lines to points of destination at mills and furnaces. 
From this last the big trunk-line systems derive 
largest benefit and none of these is ever represented 
in our early compilations. 

The Western grain movement was particularly 
heavy at the spring-wheat points, more particularly 
Duluth and Minneapolis, and accordingly it is not 
surprising to find the Great Northern recording 
an increase of $1,532,813, following a large gain last 
year, which latter, however, was in good part a 
recovery of what had been lost in 1910. Most 
of the Southern and Southwestern roads, however, 
also submit very encouraging exhibits. In the 
following we bring together all changes for the 
separate roads for amounts in excess of $30,000, 
whether increases of decreases, though as a matter 
of fact the list is entirely made up of gains, there 
being no losses for the amount named. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER, 
Increases. 





Increas 

Canadian Pacific... .-- $1,726,000 | Buffalo Roch & Pittsburgh $174,111 
Great Northern__.__---- 1,532,813 | Texas & Pacific___..__ _- 137.259 
Illinois Central_.......-- 44,468 Chicago & Alton-______. 115,394 
Grama Tre... .=....-- 521,264 | Colorado & Southern -_-_- 10). 
Canadian Northern ------ 8,200 Seaboard Air Line______- 81,235 
Southern Railway__ .---- 485,508 Cinc New Orl & Tex Pac_- 71,571 
Missouri Pacific____.-.--- 469,377 |Chicago Great West____-_ 71,375 
Missouri Kansas & Texas. 468,828! Chicago Ind & Louisv___- 64 622 
Wren ss acdcuckedsecee 272,550 Yazoo & Miss Valley. --_-_- 56,049 
Louisville & Nashville__.. 258,037. 

Chesapeake & Ohio-_----- 241,9 





88 
207,743| Representing 22 roads 
205,700 | in our compilation  __$8 ,323 ,832 


To complete our analysis we annex the following 
six-year comparisons of the earnings of leading roads, 
arranged in groups. 

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 


Minneapolis & St Louis-- 
Denver & Rio Grande---- 


























November. 1912. | 1911. | 1910. 1909. 1908. 1907. 
$ ‘wee eae $ + $ 

Canadian Pac.|12,125,000 10,399,000, 9,413,238) 9,075,964) 7,303,303!) 6,953,967 
Chie & Alton. 1,361,185. 1,245,791. 1,275,040) 1,215,708; 1,036,842! 1,052,378 
Chic Gt West *| 1,150,665. 1,079,290, 1,108,819; 1,064,253 915,490 715, 
Dul So Sh & At 253 ,465 34,847 257 ,526 270,968 232,191 258,786 
Great North..| 7,757,543) 6,224,730) 5,623,009) 6,135,465) 5,673,562 ,093 ,554 
Minn & St L. 856,096 648,353 439 ,635 492,127 63,531 1,208 

Iowa Cent. 311,695 308 ,350 233 ,686 253 ,047 

a 23,503,954 19,832,011 18,428,962) 18,562,835) 15,758,605) 15,678,331 











* Includes Mason City &jFort Dodge and the Wisconsin Minnesota & Pacific in 
1912, 1911, 1910, 1909 and 1908. 
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EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
| 





Dees 




















/ 
November. 1912. 1911. 1910. 1909. | 1908. | 1907. 
$ $ $ $ $ $ 
Buff Roch & P|} 994,108; 819,997! 783,016) 770,664 547,945 754,546 
Chic Ind & Lou} 580,355) 515,733) 487,570) 509,224) 433,785 417,260 
Grand eo | 
Gr Tk West! 4,622,508 4,101,244) 3,845,640) 3,839,761) 3,545,458) 3,934,548 
DetGHéM | 
Canada Atl! | 
Illinois Cent c.| 05,476,774 64,932,306 b5,522,140 25,126,766 a5,074,164 5,313,028 
Tol Peor & W-. 07, 911 103,315! 105.359! 90,207] 88,533) 3,937 
Toi St 1 & W-.| 344,261 335,198) 342,796 353,044) 301,899, 351,338 
Wabash ____. ' 2,706, 857, 2,434, 307| 2,585, 197| 2,529, 408 2,081,345 2, 127,760 








Total ...... 4, 832, 774 13,242, 100 13, ,671, 718 15,219, 074, 12, 073, 129) 12 992,357 


a No longer includes receipts from outside operations. 
b No longer includes receipts for hire of equipment, rentals and other items. 
c Includes earnings of the Indianapolis Southern beginning with July 1910. 





oe ee 






































EARNINGS OF SOUTHERN GROUP. 
| | 
November. 1912. 1911. | 1910. {| 1909. | 1908. | 1907. 
ieee ee $ Biss ae Re ee 

Ala Gt South.| 444,969 424,618, 382,239 368,682) 295,711) 323,637 
Ala N O & ‘T P\— | | 

NO&NE.| 334,617) 342 307} 328,512) 296,052 281,639 276,044 

Ala & Vicks-| 161,186, 165,704, 161,503| 157,753) 148,156! 148,238 

Vicks Sh &P} 161,844, 148,134) 140,911) 133,861, 127,442) 141,638 
Central of Ga.| 1,256,600 1,251,800) 1,190,542) 1,117,427| 1,008,065, 1,130,379 
Ches & Ohio-c} 2,893,805) 2,651,817) 2,771,400) 2,657,437| 2,118,133) 2,458,019 
CinNO&T P| 861,887) 790,316) 808,306 797,744) 625,508) 702,161 
Lou & Nashv )) 5,112,025) 4,853,988] 4,871,173) 4,540,697| 3,863,382) 3,912,611 
Mobile & Ohio} 1,013,403) 1,033,841 1,004,266) 924,343) 880,432) 858,494 
Seaboard Air L| 2,064,872) 1,983,637| 1,893,461) 1,734,707) 1,484,200) 1,340,075 
Southern Ry--| 5,911,973) 5,426,465| 5,358,623) 5,089,245, 4,465,162) 4,622,207 
Yazoo & MissV) 1,137,340) 1,081,291) 1,190,851) 1,075,125/a1,146,398| 996,107 

WMD kone eeentees meginenne Mound 18,893, 073 16,444 228 16, 909,610 





_——-—- 





a Includes, beginning with thie year, some large e items of income not previously 
included in the monthly returns. 

b Includes Louisville & Atlantic and the Frankfort & Cincinnati in 1912, 1911, 
1910 and 1909. 

c Includes Chesapeake & Ohio of Indiana, beginning July 1 1910. 


EARNINGS OF SOUTHWESTERN GROUP. 





} 


1912. 1909. | 1908. 














November. S082... | 1. | 1907. 
$ $ $ | $ | $ | $ 

Colorado & So} 1,447,894) 1,338,154) 1,569,474) 1,570,545) 1,437,267) 1,422,672 
Denv & Rio Gr) 2,275,300) 2,069,600, 2,210,052, 2,117,056 1,836,889, 1,858,378 
Intern & Gt N| 1,139,000} 1,129,000, 878,036 875,667 834,642) 606,217 
Mo K & T a__| 3,160,596| 2,691,768) 2,971,573, 2,433,439| 2,318,061, 2,018,059 
Mo Pacific...| 5,329,883| 4,860,506) 4,741,483) 4,659,078) 4,006,075, 3,819,501 
St LS W-.---- 1,245,000] 1,220,000] 1,209,702) 1,082,448) 3.083.081 875,623 
Texas & Pacific] 1,962,762) 1,825 503 1,718,888| 1,599,684 1,517,794, 1,386,379 

Total ....-.-. 16, 560,435 15,194,691 16,209,208 14,887,017 12,072,765 11,990,830 


a Includes Texas Central in 1912, 1911 and 1910 and Wichita Falls Lines in 1912. 


We now add our detailed statement for the month, 
comprising all the roads that have thus far furnished 
comparisons for November. 


GROSS EARNINGS AND MILEAGE IN NOVEMBER. 















































| Gross Earnings. Milegae. 
Name of Road. | 
| Inc. (+) or 
| 1912. 1911. Dec. (—). | 1912. {| 1911. 
| $ $ $ 
Alabama Gt Southern 444,969 424,618 +20,351 309 309 
Ala New Orl & T P— | | 

New Orl & N Ee --.| 334,617 342,307 —7,690; 195 195 

Alabama & Vicks_ 161,186 165,704 —4,518!' 142 142 

Vicks Shrev & Pac_| 161,844 148,134 +13,710 171 171 
pe OS ee eee | 189,513 200 234) —l10,721|° 292 292 
Bellefont Central __--' 7,274 6,547 +727 | 27 27 
Buffalo Roch & Pitts_ 994,108 819,997 +174,111| 573 573 
Canadian Northern..| 2,509,700; 2,001,500) +508,200| 4,297! 3,731 
Canadian Pacific_.___| 12,125,000 Sf '399 000 +1,726,000/11,354/10,542 
Central of Georgia_ -_- 1,256,60 ‘ 251,800) +4,800; 1,915) 1,915 
Chesapeake & Ohio__| 2,893,805 y 651 817) +241,988) 2,309) 2,242 
Chicago & Alton___-_- 1,361,185; 1,245 791) +115,394| 1,026) 1,026 
Chicago Gt Western__| 1,150,665) 1 '079,2 +71,375| 1,496) 1,496 
Chic Ind & Louisv__.- 580,355 515,7 +64,622 616 616 
Cinc New Orl & T P_- 861,887 790,316 +71,571 336 336 
Colorado & Southern_| 1,447,894) 1,338,154 +109,740;) 1,814) 2,008 
Denver & Rio Grande 2,275,300; 2,069,6 +205,700; 2,598) 2,555 
Detroit & Mackinac_. 861 ,934 + 2,927 411 358 
Duluth So Sh & Atl_- 253,465 84 +18,618 625 616 
Georgia Sou & Fla__._ 217.977 206 ,003 +11,974 395 395 
Grand Trunk of Can 

Gran dTrunk West 4,622,508; 4,101,244 +521,264| 4,533) 4,524 

Det Gr Hav & Mil 

Canada Atlantic_-_ 

Great Northern___-__ 7,757,543 G. 224,730| +1,532,813) 7,712) 7,345 
Illinois Central_____- 5,476,774 4.932 ‘306 +544 4,468 4,763) 4,763 
Internat & Gt Nor___} 1,139,000; 1,129, ‘000 +10, ‘000 1,160) 1,160 
Louisv & Nashv___-_- 5,112,025 4.853.988 +258, ‘037 4,723) 4,705 
Macon & tange | 13,349 14,678 —1,329 105 105 
Mineral Range__-__-_. 69 ,404 60,803 +8601 127 127 
Minneap & St Louis_ 

Iowa Central_____ 856 ,096 648 ,353 + 207,743) 1,585) 1,585 
Missouri Kan & Tex A 3,160,596 2.691.768 +468,828) 3,816) 3,398 
Missouri Pacific____- | 5,329,883!) 4,860,506 +469,377| 7,233) 7,233 
Mobile & Ohio_____. _ 1,013,403) 1,033,841 —20,438) 1,114] 1,114 
Nevada-Cal-Oregon _ 37,5 31, +6,117 238 114 
Rio Grande Southern. | 56,5 35, +21,134 180 180 
St Louis Southwestern) 1,245,000) 1,220,000 +25,000| 1,609) 1,499 
Seaboard Air Line_._| 2,064,872; 1,983,637 +81,235) 3,070) 3,046 
Southern Railway____| 5,911,973 ,426,4 +485,508| 7,036) 7,089 
Tenn Ala & Georgia - - 11,410 7,833 +3,577° 95 95 
Texas & Pacific. _-_--- 1,962,762; 1,825,503 +137,259;| 1,885) 1,885 
Toledo Peoria & West 107,911 103,315 4,596; 247 247 
Toledo St L & West_- 344,261 335,19 +9,063' 451 451 
, ESR RS ea 2,706,857| 2,434 ‘307 +272,550) 2,514) 2,514 
Yazoo & Miss Valley_; 1,137,340; 1,081,291 +56,049| 1,374] 1,374 

Total (46 roads)...| 79,457,311) 71,015,980) +8,441,331 86,371|84,098 
Net increase ae 
Mexican roads (not in cl. in total) — | é. Ee 
Interoceanic of Mex .- 700,525 636 596 +63,929; 1,030) 1,034 
Mexican Railway---- yv464,600 y455,700 +8,900| 395! ‘361 
Nat Rys of Mexico..z; 4,498,268) 5,111,254 +387 ,014 6,062) 6,001 











a Includes Texas Central in both years and Wichita Falls Lines in 1912. 
. Includes Mexican International in both years. 
y These figures are for three weeks only in both years. 





BANKING, LEGISLATIVE AND FINANCIAL NEWS. 
—The public sales of bank stocks this week aggregate 
241 shares, of which 171 shares were sold at the Stock Ex- 


change and the remainder at auction. No trust company 
stocks were sold. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*6 Amer. Exchange Nat. Bank. 228 228 228 Nov. 1912— 230 

*165 Commerce, Nat. Bank of._. 195% 198 196 Dec. 1912— 200 
70 Fourth Nat. Bank_________ 200 200 200 Nov.1912 £202 


* Sold at the Stock Exchange. 


—A New York Stock Exchange membership was posted 
for transfer this week, the consideration being $55,000. Last 
week a transfer was recorded for $58,090. 


a resolution providing for the adjournment of Congress 
during the Christmas holidays, from Dee. 19 to Jan. 2, was 
adopted by the House of Representatives on the 11th inst. 


and a similar resolution was passed by the Senate yesterday 
(Friday). 


—The following schedule of hearings on tariff revision 
was announced by the Ways and Means Committee of the 


House of Representatives on the 11th inst.: 
Schedule A—Chemicals, oils and paints, Monday, Jan. 6. 
Schedule B—Earths, earthenware and glassware, Wednesday, Jan. 8. 
Schedule C—Metals and manufactures, Friday, Jan. 10. 
Schedule D—Wood and manufactures, Monday, Jan. 13. 
Schedule L—Silk and silk goods, Monday, Jan. 13. 
Schedule E—Sugar and manufactures, Wednesday, Jan. 15. 
Schedule H—Spirits, wines and other beverages, Wednesday, Jan. 15. 
Schedule F—Tobacco and manufactures, Friday, Jan. 17. 
Schedule M—Pulp, paper and books, Friday, Jan. 17. 
Schedule H—Agricultural products and provisions, Monday, Jan. 20. 
Schedule I—Cotton manufactures, Wednesday, Jan. 22. 
Schedule J—Flax, hemp and jute and manufactures, Friday, Jan. 24. 
Schedule K—-Wools and manufactures, Monday, Jan. 27. 
Schedule N—Sundries, Wednesday, Jan. 29. 


Free list, administrative features and miscellaneous, Friday, Jan. 21. 


—aA bill pensioning widows and minor children of veterans 
of the Spanish-American War or the Philippine insurrection 
was passed by the House of Representatives on the 4th inst. 
It provides that the widow of any officer or enlisted man who 
served ninety days or more during the Spanish war or the 
Philippine insurrection between April 18 1898 and July 4 
1912 shall, on certain conditions, receive a pension of $12 a 
month; a pension of $2 a month is accorded each minor child, 
and in case of the widow’s death the $12 would be paid to 
the child or children. It is estimated that the bill will add 
about $1,000,000 to the yearly pension payments. 


—The Legislative, Executive and Judicial Supply bill, 
carrying appropriations of $34,900,583 for the fiscal year 
beginning July 1 1913, was passed by the House of Repre- 
sentatives on the 9th inst. Before the passage of the bill 
an effort was made by Representative Gillette of Massa- 
echusetts to incorporate a provision appropriating $54,500 
for the maintenance of the U. S. Commerce Court, but the 
motion was defeated by a vote of 83 to 33. Provision for 
the Court until March 4 1913 was made in the last legisla- 
tive bill. 


—Leander P. Mitchell, Assistant Comptroller of the U.S. 
Treasury, died in Washington on the 6th inst. of heart dis- 
ease. Mr. Mitchell entered the Treasury department in 
1898. Walter W. Warwick was nominated by President 
Taft yesterday to succeed Mr. Mitchell as Assistant Comp- 
troller. 


—In resuming its oral hearings in the “money trust’’ in- 
vestigation on Monday, the Congressional committee directed 
its attention to the workings of various clearing-house asso- 
ciations, the operations of the clearing houses of Baltimore, 
Pittsburgh, Philadelphia and New York entering into the 
line of inquiry. Samuel Untermyer, counsel for the com- 
mittee, conducted the examination of the witnesses, and en- 
deavored to show that there was a general movement among 
clearing houses to impose on banks a rule enforcing the 
collection of charges on out-of-town checks. Monday’s 
proceedings started with testimony relative to the Baltimore 
Clearing House, Waldo Newcomer, President of the Associa- 
tion and President of the Exchange National Bank, being 
one of about eight financiers of that city who appeared 
before the committee. The action of the Association in 
declining to admit the State Bank of Maryland to member- 
ship, because it would not agree to abide by the Clearing- 
House rules enforcing collections, figured in the examination. 
Robert Wardrop, President of the Pittsburgh Clearing-House 
Association, and A. C. Knox, Vice-President of the Mellon 
National Bank of Pittsburgh, were called upon for informa- 
tion as to the movements of the clearing house of their city. 
Mr. Knox’s bank is one of those which is contesting the rule 


of the Pittsburgh Clearing House fixing uniform charges for 
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the collection of out-of-town drafts and checks and the rate of 
interest to depositors. Mr. Knox responded in the negative 
when asked as to whether he could see any objection to the 
incorporation of the clearing house. The clearing house he 
regards as a necessity, and, while doubting the wisdom of 
Federal or State supervision to any extent, he thought that 
a limited protection of this sort might be desirable. While 
Mr. Knox was on the stand the affairs of the Salt Lake 
Clearing-House Association were discussed, documents 
bearing on it being placed in evidence. It appeared that the 


National Copper Bank of that city charged that the associa- ! 


tion, under its rules, was violating the Sherman Anti-Trust 
Act. Its rules, it is reported, provide that no member shall 
pay interest on open or checking accounts except in cases 
where the arrangement had already been made with cus- 
tomers before the rule was adopted. Francis B. Reeves, 
President of the Philadelphia Clearing-House Association, 
and President of the Girard National Bank, was another 
of the week’s witnesses. Mr. Reeves told the committee 
that the Philadelphia association has no rule requiring the 
banks to charge stipulated rates for out-of-town collections, 
and stated that the Philadelphia banks make whatever 
arrangements are deemed proper without any strictures by 
the Clearing House. 

The evidence which elicited the most interest, however, 
was that brought out at Tuesday’s hearing, in which facts 
were put on record showing that control of both the Bankers 
Trust Co. and the Guaranty Trust Co. of New York is 
vested in voting trusts. According to the testimony 
of Walter E. Frew, Chairman of the Clearing-House 
Committee of the New York Clearing-House Associa- 
tion and President of the Corn Exchange Bank of 
New York, the only witness of that day, the Bankers Trust 
Co. (of which he is a director) is controlled by three 
trustees, namely H. P. Davison, a partner in the firm of 
J. P. Morgan & Co.; George B. Case, of White & Case, 
counsel for the First National Bank, and Daniel G. Reid. 
a director of the First National Bank. The trustees in 
control of the Guaranty Trust Co. are H. P. Davison 
and William H. Porter, both members of J. P. Morgan 
& Co., and George F. Baker, Chairman of the Board 
of the First National Bank. Under the original voting 
trust agreement of the Bankers Trust Co., entered into in 
1903, George W. Perkins, then of J. P. Morgan & Co., was 
one of the trustees, but he was later replaced by Mr. Case. 
The voting trustees, it is stated, hold and vote all of the 
stock of the respective companies, except enough to allow a 
board of directors to qualify, and under the trust agreements 
have absolute authority over the affairs of the companies. 
Mr. Untermyer endeavored to induce the witness to admit 
that the “‘phenomenal rise’’ in the growth and influence of 
the Bankers Trust Co. was due to the influence of J. P. Mor- 
gan & Co. Mr. Frew, however, refused to characterize the 
company as a Morgan institution, but admitted that the 
voting trustees were identified with or closely related to the 
firm of J. P. Morgan & Co. Mr. Untermyer also tried, un- 
successfully, to show that the merger of the Mercantile Trust 
Co. with the Bankers Trust was the result of Morgan 
influences in the Equitable Life Assurance Society, which, 
before the sale of its holdings of stock in that company, had 
controlled the Mercantile. The rules and practices of the 
New York Clearing-House Association also figured in the 
examination of Mr. Frew, this phase of it having particular 
reference to incidents of the 1907 panic—the suspension of 
the Knickerbocker Trust Co. and the affairs of the failed 
Mechanies’ and Traders’ Bank. The full text of the original 
voting trust agreement under which the stockholders of the 
Bankers Trust Co. transferred control of their institution 
to three trustees appears this week in the Philadelphia 
‘“‘Ledger,’’ and we reprint it below. The agreement was 
originally dated March 18 1903; it was renewed in March 
1908 for five years, and in March 1912, it appears, a third 
agreement was signed for another five-year period, with 


Messrs. Davison, Reid and Case as the voting trustees. 

Agreement made this 18th day of March 1903 between all the stockholders 
of the Bankers Trust Company (which Bankers Trust Company is herein 
after sometimes called the company) who shall become parties to this 
agreement by signing the same (hereinafter called the stockholders), parties 
of the first part and Henry P. Davison, George W. Perkins and Daniel G. 
Reid and the survivors and the survivor of them jointly as trustees (herein- 
after sometimes called the trustees, parties of the second part, witnesseth: 

Whereas, all the stockholders of the company deem it for the best in- 
terests of themselves and of the company to act together concerning the 
management of the company, and to that end to unite the voting power 
held by them as such stockholders and to place the same in the hands_of the 
trustees as hereinafter provided; and 

‘“Whereas, the parties to this agreement of the first part constitute and 
are at the date hereof all of the incorporators and stockholders of the com- 





pany, and will deposit under this agreement all of the stock of thecompany, 
with the exception of 140 shares, which 140 shares are owned and held{by 
the incorporators of the company, subscribers hereto in the proportions 
of ten shares each, necessary to qualify the said incorporators to act as 
directors of the company and for that reason are not deposited under this 
agreement; and 

‘‘Whereas, It is the purpose of the said incorporators to provide herein 
that the ten shares of stock which are to be retained by each, and not 
transferred hereunder, shall, nevertheless, be held subject, so far as may 
be, to the provisions of this agreement without interfering with the necessary 
qualifications required by law of each director; and 

‘*‘Whereas, The trustees are also beneficially interested in the company 
and a majority, as individual stockholders, are among the parties of the 
first part hereto; and 

‘*‘Whereas, The terms and provisions of this agreement and the execution 
thereof were in contemplation of all the parties hereto at the time of their 
respective subscriptions to the stock of the company,and formed a part 
of the consideration for the said subscriptions to said stock, although not 
recited in the subscription agreement for said stock, 

‘‘Now, therefore, in consideration of the premises and of the mutual 
covenants, promises and undertakings herein contained and to be kept 
and to be performed by the several parties hereto, and of one dollar by 
each of the parties hereto to the other in hand paid, the receipts whereof 
are hereby acknowledged, the parties hereto have agreed as follows: 

‘First, Each of the parties hereto of the first part holding shares of the 
capital stock of the company to the number set opposite his name here- 
unto subscribed, hereby severally agree to deposit the said shares to the 
number set opposite his name, and the certificates therefor, with sufficient 
transfers thereof in favor of the trustees, with the trustees or the agent 
or depository duly authorized by them, and to receive or have delivered 
to his order in exchange therefor the certificates hereinafter referred to; 
which deposit shall continue for the period of five years from the date of this 
agreement; that is to say, until the 18th day of March 1908; and, upon 
the making of such deposit, the shares represented by the stock certificates 
so deposited shall be transferred upon the books of the company to the 
names of the trustees; said trustees are hereby fully authorized and em- 
powered to cause such transfers to be made, and they and their survivors 
and survivors in office are hereby further fully authorized and empowered 
to make, or cause to be made, any further transfers of such shares which 
may become necessary through the occurrence of any change of the persons 
holding the office of trustee as hereinafter provided. 

‘‘During the said period of five years the trustees shall possess and be 
entitled to exercise all rights of every name and nature, including the 
right to vote in respect to any and all such shares deposited, except as 
hereinafter limited, it being, however, understood that the holders of the 
trust certificates to be issued by the trustees shall be entitled to receive 
payments equal to the dividends, if any, collected by the trustees upon 
shares standing in their names, such payments to be made when and as 
soon as received by the trustees, on the basis of the proportionate interests 
represented by the several trust certificates; provided, however, that the 
trustees may deduct from any dividends their fair compensation and their 
necessary expenses incurred in connection with their duties hereunder, to 
be divided among them as they see fit, and thereby reduce the payment 
to the several certificate holders pro rata. 

‘‘Second—The trustees do hereby promise and agree with the stock- 
holders, and with every holder of certificates issued as hereinafter provided, 
that from the time, upon request, they will cause to be issued to the several 
stockholders of the company, in respect of all stock deposited by such 
stockholders, certificates to an aggregate amount equal to the amount 
of all stock so deposited, and which certificates shall be in substantially, 
the following form: 

Bankers Trust Company, Voting Trust Certificaté: 

‘This is to certify that on the 18th day of March 1908 
will be entitled to receive a certificate or certificates for full-paid shares 
of $100 each in the capital stock of the Bankers Trust Company, and 
in the meantime to receive payments equal to the dividends, if any, 
collected by the undersigned voting trustees upon a like number 
of such shares of the capital stock standing in their names less the 
fair compensation and necessary expenses of the voting trustees, and 
until the said 18th day of March 1908, the voting trustees shall possess 
and be entitled to exercise all rights of stockholders of every name 
and nature, including the right to vote in respect of any and all such 
stock, it being expressly stipulated that no voting right passes to the 
holders hereof by or under this certificate or by or under any agree- 
ment, expressed or implied. This certificate is issued pursuant to the 
terms of an agreement in writing dated the 18th day of March 1903, 
made and entered into between stockholders of said company and said 
voting trustees, which agreement is on file with the voting trustees and a 
duplicate of which agreement is on file in the office of said Bankers 
Trust Company in the city of New York. 

‘“This certificate is transferablejonly on the books which shall be kept 
for that purpose by said voting trustees at the office of the trust com- 
pany by the registered holder, either in person or by attorney, duly 
authorized according to the rules which shall be established for that * 
purpose by said voting trustees, and on surrender hereof and title so 
transferred said voting trustees may treat the registered holder’as 
owner hereof for all purposes whatever, except that delivery of stock 
certificates hereunder shall not be made without the surrender hereof. 

‘This certificate is not valid unless signed at least by one of the 
voting trustees and also cauntersigned by said Bankers Trust Com- 
pany as registrar. 

‘‘In witness whereof the said voting trustees have caused this certi- 
ficate to be signed this day of 190— 

HENRY P. DAVISON, 
GEORGE W. PERKINS, 
DANIEL G. REID; 





Voting Trustees. 
sé By 


‘“‘Countersigned and registered this 
‘“Bankers’ Trust Company, registrar. 











day of ° 190—. 





“By 


“Third. On the 18th day of March 1908 the trustees, in exchange for, 
and upon surrender of, any of their trust certificates then outstanding, 
duly indorsed, will, in accordance with the terms hereof, cause to be deliv- 
ered proper certificates of equivalent amount of stock of the Bankers 
Trust Company and may require the holders of the trust certificates to 
exchange them for certificates of capital stock. 

‘Fourth. From time to time after this agreement shall have taken effect, 
the voting trustees shall, upon request of any stockholder of the company 
who shall become a party hereto, have additional full-paid shares of the 
capital stock of the company transferred to them upon the terms and con- 
ditions of this agreement, and in respect of any such shares so received 
will cause to be issued and delivered certificates similar to those above men- 
tioned entitling the holders to all the rights above specified. 




















1582 


THE CHRONICLE > 





[VOL. LXXXKV. 








“Fifth. 
trustees in writing his resignation to take effect ten days later; and in every 
case of death, resignation or vacancy arising through other cause, the va- 
cancy so occurring shall be filled by the appointment of a successor or suc- 
cessors to be made by the remaining trustees or trustee by a written instru- 
ment, and the term ‘trustees’ as herein used shall apply to the parties of the 
second part and their successors hereunder. 

"Sixth. All questions arising between the trustees shall, from time to 
time, be determined by the decision of the majority of those then acting 
as trustees, either at a meeting or by writing with or without meeting; and 
in such manner they may establish their rules of action. The decision or 
act of a majority of the trustees shali, for the exercise of a voting power, 
and for all purposes of this agreement, be deemed the decision or act of 
all the trustees. 

“Seventh. In voting the stock held by them, the trustees will exercise 
their best judgment from time to time to select suitable directors, to the 
end that the affairs of the company shall be properly managed, an _ in 
voting on other matters which may come before them at any stockholders’ 
meeting, they will exercise like judgment; but it is understood that no 
trustee incurs any responsibility by reason of any error of law, or of any 
matter or thing done or omitted under this agreement, except for his own 
individual malfeasance. 

“Eighth. The trustees will not vote for any increase of stock of the 
company to be sold for cash unless the price of sale shall be at least equal 
to the book value of the stock when the increase is authorized, and in the 
event of any such increase of stock, the trustees shall, in respect of all the 
stock held by them hereunder, waive any and every right of subscription 
for new stock at par, and also in respect of said stock held hereunder may 
waive to the extent of one-half of such new stock and every right of sub- 
scription at the price fixed as aforesaid. 

“This provision shall not, however, affect or limit the right to vote for 
of effect any merger of the company with any other corporation or corpora- 
tions. 

‘Ninth. Of the stock transferred hereunder sufficient shares may be 
withdrawn from time to time and released from the terms and provisions 
of this agreement, in blocks of ten shares each, by the surrender of trust cer- 
tificates issued hereunder, duly endorsed, representing the same, for the 
purpose of qualifying directors of the company; and, upon surrender, the 
trustees shall cause to be issued to the holder or holders of the trust cer- 
tificates sosurrendered, certificates of stock of the company for the corre- 
sponding number of shares; provided, however, that each holder of such 
trust certificates who shall surrender the same shall be a person selected to 
become a director of the company; such selection, when the election is to 
be made by the board of directors, to be certified to the trustees by the 
Chairman of the board. 

‘‘Whenever any of the parties hereto of the first part, or any person here- 
after becoming a director of the company, shall, while the agreement is 
in force, cease, for any cause to be a director of the company, he or his 
legal representatives shall forthwith cause the ten shares of stock of the 
company held by him as qualification for such office to be transferred to 
the trustees, making all sufficient transfers and executing all necessary in- 
struments and agreements for that purpose, and shall accept in exchange 
for said ten shares voting trust certificates issued hereunder representing 
the same. 

“Tenth. The trustees hereby accept and agree to perform the duties 
and trusts hereinbefore imposed and created. 

‘“Bleventh. This agreement may be terminated at any time by the 
trustees by filing a declaration to that effect with the trust company and 
sending a copy of the same to each registered holder of trust certificates 
issued hereunder, and all acts necessary to be done and transfers to be 
executed shall thereupon be carried out precisely as if this agreement 
had thereupon terminated by reason of its own limitations. 

“Twelfth. This agreement shall bind and benefit the executors, ad- 
ministrators, assigns and successors of the respective parties hereto, and 
shall be executed in duplicate and one original thereof shall be filed in the 
office of the company. Its principal place of business is located at 143 Lib- 
erty Street, Manhattan, New York City, and shall be open to the inspec- 
tion of any stockholders daily during business hours. 

‘‘In witness whereof the several parties hereto have executed this agree- 
ment the day and year first above written. 

‘*240 shares, JAMES A. BLAIR (L. 8.) 

‘*190 shares, JAMES G. CANNON (L. 8.) 
‘*390 shares, E. C. CONVERSE (L. 8.) 
‘‘?40 shares, H. P. DAVISON (L. 8.) 

‘940 shares, G. W. GARTH (L. 8.) 

‘940 shares, A. B. HEPBURN (L. 8.) 
‘90 shares, WILLIAM LOGAN (L. 8.) 
“190 shares, G. W. McGARRAH (L. 8.) 


At the hearings since Tuesday the New York Stock Ex- 
change and its operations have been under investigation. 
Frank K. Sturgis, Chairman of the Law Committee of the 
Exchange, was on the witness stand on Thursday and 
Friday and gave testimony in explanation of and defense 
of these operations. 


—A number of representative bankers and others of 
importance interested in currency legisiation have been 
invited to appear before the sub-committee of the Banking 
and Currency Committee charged with the work of prepar- 
ing a currency bill, which will begin its hearings in the week 
of Jan.6. Astatement issued by Representative Carter Glass, 
Chairman of the sub-committee, says: 

‘‘The list is not complete, but so far embraces the names of many men 
well known in financial circles and others who are regarded as authority 
on the subject of currency. Among those to whom invitations have been 
extended are: A. B. Hepburn of the Chase National Bank, New York City; 
James B. Forgan of the First National Bank of Chicago, and Festus J. 
Wade of St. Louis, representatives of the American Bankers’ Association; 
J. Laurence Laughlin of Chicago, Paul Warburg of New York City and 
J. V. Farwell, representatives of the National Citizens’ League; ex-Con- 
gressman Charles N. Fowler of New Jersey, ex-Secretary of the Treasury 
Leslie M. Shaw of Philadelphia and Victor Morawetz of New York City, 
as representing those who have given special attention to money problems. 

“The National Credit Men's Association is asked to be represented by 
D. G. Endy of Philadelphia and A. H. Decatur of Boston; the labor inter- 
ests of the country by John Mitchell of the American Federation of Labor 
and Warren 8. Stone of the Brotherhood of Locomotive Engineers. From 
the National Association of Comptrollers and Accounting Officers, Samuel 
L. Wilthite of Louisville, Ky., W. 8S. McCormack of Duluth and Edmund 
D Fisher of New York City have been invited. A selected number of 


Any trustee may at any time resign by delivering to the other | 





country bankers have been invited, and invitations will also be sent to 
a limited number of the representatives of the agricultural interests who 
may be familiar with banking and currency matters. The lists in these 
respects have not been completed. In addition to the limited number of 
persons who will be heard by the committee, alist of questions will be sent 
out to quite a number of other persons who will be invited in this way to 
present their views to the committee. This course will be pursued in order 
to expedite, as far as possible, the work of the committee and to avoid 
the prolongation of the public hearings.’’ 


—Following the annual conference of Governors, which 
was brought to a conclusion at Richmond on the 6th inst., 
the Governors met in Washington on the 7th to confer with 
President Taft, in accordance with his suggestion several 
months ago, for the consideration of means for the adoption 
of an agricultural credit system. While in conference at 
Richmond the Governors adopted a resolution calling for 
the appointment of a committee to prepare a bill on the 
subject. At the Washington session the following com- 
mittee, consisting of nine State Executives, was named to 
study the different land credit systems and make a definite 
recommendation at next year’s conference at Colorado 
Springs as to the plan most suitable for adoption in this 
country: Governors F. W. Plaisted of Maine, Chairman; 
Emmet O’Neal of Alabama, Wm. H. Mann of Virginia, 
Judson Harmon of Ohio, F. E. McGovern of Wisconsin, 
H.S. Hadley of Missouri, Eugene N. Foss of Massachusetts, 
Joseph M. Carey of Wyoming and H. W. Johnson of Cali- 
fornia. Permanent organization was effected by the Gov- 
ernors during their sessions at Richmond. Heretofore the 
meetings had been in the nature of informal gatherings, in 
accordance with tentative understandings and temporary 
rules. One of the discussions at the late meeting was on the 
income tax. Former Governor Augustus E. Willson of 
Kentucky, one of those whose views were expressed on the 
subject, criticized the proposed Federal income tax, declar- 
ing that the ratification of the Income Tax Amendment to 
the Federal Constitution would “hinder, if not exclude, all 
State governments from raising any revenues by income 
tax and add to the Federal Government taxing power this 
new and vast revenue-producing tax, which is now an un- 
questionable right of the States.’”’ According to the Rich- 
mond “Times-Dispatch,’’ Mr. Willson also said that the 
wording of the amendment proposed made no exception of 
income derived from State bonds, and that its ratification 
would grant the Federal Government the power to tax these 
bonds unless the Supreme Court should hold that the amend- 
ment does not mean all it says, which he declared too remote 
a contingency upon which to risk its ratification. ‘I see 
no difficulty,’’ Mr. Willson said, ‘‘in starting another proper 
amendment in place of this, giving Congress power to lay 


an income tax but not on incomes ‘from whatever source 
derived.’ ”’ 


—The St. Louis Fruit & Produce Exchange on the 9th 
inst. decided to discontinue fixing quotations on fruits and 
vegetables. The St. Louis ‘‘Republic” says that, while regu- 
lar meetings of the members will be held daily and business 
will be transacted as heretofore, the directors have deemed 
it best to set no more arbitrary quotations until the rights of 
exchanges have been defined by adequate legal opinion or by 
action of the courts in a test case. 


—A decision adverse to the Mechanics & Metals National 
Bank of this city, in the litigation between it and the trustees 
in bankruptey of the firm of J. M. Fiske & Co. was handed 
down by the United States Circuit Court of Appeals on 
Wednesday, the 11th inst. The controversy grew out of 
the transfer to the bank by the firm on the day of the lat- 
ter’s suspension in Jan. 1910 of securities to cover a loan of 
$400,000 which had been made to the firm that morning. 
In the report of Special Master Charles F. Brown this trans- 
fer was held to constitute a preference; the finding of the 
Special Master was confirmed by Judge Hand of the United 
States District Court on Jan 3 1912, and the judgment 
ordered against the bank is now affirmed by the United 
States Circuit Court of Appeals. A similar action in which 
the National City Bank and the trustee in bankruptcy of 
Lathrop, Haskins & Co. were involved, was likewise decided 
on the 11th inst. by the United States Cireuit Court of Ap- 
peals, and in the same way—that is, against the bank. As 
a result of the decisions the trustees in bankruptey for J. M. 
Fiske & Co. get back the sum of $255,312 realized by the 
Mechanics & Metals National from the securities turned 
over to it just before the firm’s collapse to protect the 
eredit of $400,000, and the trustee for Lathrop, Haskins & 
Co. will get back $500,000 realized by the National City 
Bank from securities delivered under similar circumstances. 
T'wo separate decisions were rendered by the United States 
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Cireuit Court of Appeals. The case of J. M. Fiske & Co. 
was passed upon by Judges Lacombe, Coxe and Ward, while 
that of Lathrop, Haskins & Co. was decided by Judges 
Lacombe, Ward and Noyes. The decision in both cases was 
written by Judge Ward, who, according to the New York 
“Times,’’ wrote in part as follows: 


The proofs show that in New York City contracts of brokers to deliver 
stock sold and to pay for stocks purchased must be carried out the next 
day, and that credit from banks is absolutely necessary to enable them to 
release the securities they have sold, which are generally pledged in bank 
or trust companies, and with the proceeds to pay for securities they have 
bought. To enable them to clear these transactions the banks at 10 a. m 
of each business day extend a credit which must be repaid by 3 p. m. of the 
same day. These loans are made from day to day and are called day or 
clearance loans, no interest being charged on them. 

We have no doubt that both the firms were insolvent when they delivered 

the securities, and that the banks had reasonable cause to believe so. 
The loan and re-payment the same day should be regarded as one transac- 
tion, the fact that they were not literally contemporaneous being a necessary 
result of the nature of the business. It would not be possible to act like 
a farmer who holds the cow’s tail in one hand until he gets payment for 
her in the other. 

In these cases the banks seek to escape by claiming that they had an 

equitable lien upon the securities subsequently delivered and cash deposited 

by the brokers, and that they were receiving only their own property. Each 
of them, however, admits that it made the day loan under the written 
agreements, each of which contained provisions as to securities in the pos- 
session, but none as to securities not in possession of the banks. 
The banks simply demanded security generally, and took whatever they 
could get. The conduct of the parties at the time is inconsistent with any 
claims as to specific securities or their proceeds. We see no ground for 
claiming an equitable lien under these contracts alone. 

The banks, however, also allege a usage of the business which requires 
the clearance loan to be so applied. . We do not think that the 
usage alleged was proved. It was abundantly established that brokers 
do re-pay banks for the clearance loan on the same day, and generally with 
the proceeds of the released securities, or of substituted securities, and that 
it is understood or expected that this shall be done. This, however, only 
shows the way in which the business is done. It could hardly be done, and 
certainly could not be continued, in any other way. 

Such a course of business does not establish that the brokers are bound 
by usage to do these things, or that the banks are entitled to the proceeds 
of the released securities. Indeed, we understand that the question of the 
rights and obligations of the partiesif the broker fails to re-pay the clearance 
loan on the day it is made is raised for the first time in the cases now under 
consideration. Therefore, we agree with the Special Master and the Court 
below on the main question involved in both cases. 


It is understood that the matter will be earried to the 
United States Supreme Court. 


—An address on ‘“‘Clearing-House Bank Examinations” 
was presented by James B. Forgan, President of the First 
National Bank of Chicago, at the fifteenth annual dinner of 
the Bankers’ Club of Detroit on the 7th inst. Since Chicago 
was the pioneer in Clearing-House examinations, Mr. For- 
gan’s views in the matter are of special interest, and we give 
a portion of his remarks herewith: 


The strength of this bureau lies in the fact that it was thus evolved by 
the voluntary action of the associated banks for their individual benefit 
and protection. We were fully aware that external supervision under 
whatever authority it may be exercised does not absolutely guarantee 
sound and safe banking in individual cases. Honorable and intelligent 
initiative management can alone be relied on for the ultimate success of 
individual banks. But judicious and intelligent supervision in the mutual 
interest of all fosters and encourages conservative management in each. 
We further saw that it would not do to have the entire business of the indi- 
vidual banks disclosed to a committee made up of competitors in the busi- 
ness. 

We therefore devised the plan of appointing a competent examiner with 
a sufficient force of assistants to make as thorough an examination as 
possible of each bank at least once a year and report his findings in full 
detail to its directors. In this way as thorough an examination is made 
of each bank as would be made if the directors of their own initiative em- 
ployed an outside expert to examine their banks and report to them. The 
examiner's complete report of each bank is sent to its President, the direc- 
tors are all notified of its existence and are asked to personally peruse it 
and to acknowledge to the examiner the receipt of his notice. If, in the 
course of his examination, the examiner finds any bad debts, depreciated 
assets or other losses unprovided for, so that, at a fair valuation, the assets 
do not offset the liabilities, including the capital, surplus and undivided 
profits, as shown in the balance sheet, or if he discovers any irregularities 
in connection with the bookkeeping or management, he reports such find- 
ings to the Clearing-House Committee. 

The committee does not see the examiner’s complete report as rendered 
to the directors. All that is found satisfactory is so reported to the com- 
mittee without detail. If conditions are so bad as to make it necessary, 
the committee has the right to call for a copy of the complete report, so 
that it may deal intelligently with the case; but this is only when bad 
business so permeates the bank as to render its condition precarious. Thus, 
as nothing but bad and undesirable business comes to the committee's 
attention, the members of it have no advantage through their position in 
competition with the other banks for desirable business. * * * 

As to the practical working of the Clearing-House examinations in Chi- 
cago during the six years of their existence, I can only say that it has 
proved in every way most satisfactory and successful. There has been 
neither friction nor unpleasantness. Bank directors realize the great bene- 
fits derived and are unstinted in their praise of them. They are greatly 
assisted by these reports in keeping themselves informed on the condition 
of their banks and they readily co-operate with the Clearing-House Com- 
mittee in the correction or elimination of anything open to criticism. 

Our experience has been that the banks have almost unanimously 
adopted every suggestion made by the committee. I cannot, of course, 
discuss such details as would show its efficacy. I can only say that the 
results have been most satisfactory to all concerned and that much good 
has been accomplished for the Chicago banks individually and collectively. 


—The United States Mortgage & Trust Co. of this city 
is distributing the 1912 edition of its ‘‘Trust Companies of 





———— 


the United States.” In the preface President John W. 
Platten states that “the record of trust company achieve- 
ment has never been more strongly marked by constantly 
increasing evidences of a rare combination of progressive- 
ness and conservatism than during the year ended June 30 
1912. More and more clearly has it been shown that the 
trust company’s functions and its opportunities are capable 
of a legitimate expansion unrealized in former years. As a 
result, the trust companies of the country stand higher to- 
day then ever before in public confidence, material resources 
and usefulness to the communities they serve.’”’ The reports 
of 1,579 companies are furnished in the book, with total re- 
sources of over $5,490,000,000, showing a gain in assets of 
over $322 ,000 ,000 compared with 1911, and of over one billion 
and a half since 1908. The publication has become a stand- 
ard work of reference, being of incalculable value to financial 
and other institutions both here and abroad. 


—It is rather a unique experience for a bank or trust com- 
pany to be complimented by Government officials. The 
disposition quite generally on the part of the authorities 
is to eavil and criticize. The Morristown Trust Co., how- 
ever, of Morristown, N. J., enjoys the distinction of having 
received favorable mention from the New Jersey Department 
of Banking and Insurance. This appears from the follow- 
ing letter, addressed to President Samuel Freeman, the ex- 
ecutive head of the trust company: 


STATE OF NEW JERSEY. 
Department of Banking and Insurance. 
Trenton, November 20 1912. 

Samuel Freeman, Esq., President, Morristown Trust Co., Morristown, N. J. 

Dear Sir—The report on the official examination of your company as of 
the 4th inst. came to hand on the 18th. Itis very favorable to the manage- 
ment, the examiner’s conclusions being summed up as follows: ‘‘General 
condition excellent. Affairs conducted in a lawful and prudent manner. 
There seems to be nothing which calls for any adverse criticism.’’ All of 
which is very gratifying to the Department. 

Yours truly, 
(Signed) THOMAS K. JOHNSTON, 
Deputy Commissioner. 

—E. G. MeWilliam, President of the New York Chap- 
ter of the American Institute of Banking, delivered an in- 
teresting address on the 6th inst. at the annual meeting of the 
Connecticut Savings Bank Association at Hartford, Conn., on 
“The Campaign of Education on Savings and Thrift.”” Mr. 
MeWilliams is also Secretary of the Savings Bank Section 
of the American Bankers’ Association. 


—Eugene Delano, Alfred E. Marling and Moses Taylor 
have been nominated as trustees of the New York Life 
Insurance & Trust Co., subject to election later. 


—The Guaranty Trust Co. of New York has issued a book 
of 48 pages, which describes in a most unique and interesting 
manner, after the fashion of a story, the various functions 
of a modern trust company. The title of the book, ‘Mr. 
Brown’s Experience,” indicates its style, since it relates the 
experience which Mr. Brown had in making use of the differ- 
ent departments, from the opening ofa cheeking account to 
the naming of the company as executor under his will. The 
book earries a list of contents, showing eleven chapters de- 
voted to such subjects as checking accounts, household 
accounts, safeguarding securities, money for travelers, loans, 
foreign department, collateral loans, bond department, and 
trustee and executor. For the convenience of the layman, 
there is also a subject index in which are listed all of the many 
topics treated. Bound in dark red cloth, with the title in 
pure white, the book makes a very attractive appearance. 
Henry R. Wohlers, President Hemphill’s Secretary, is the 


author. <A copy, we believe, can be had on written applica- 
tion. 


—A quarterly dividend of 2% has been declared by the 
Gotham National Bank of this city, payable Jan. 2 1913 to 
holders of record Dec. 311912. This is the first dividend to 
be paid on the stock of this institution, which began business 
in April 1910. It has a capital of $200,000. 


—General Warren M. Healey of Healey & Co., carriage 
manufacturers, and R. V. Lewis, of Lewis & Conger, have 
been elected directors of the Hudson Trust Co. of this city. 


—John T. Atterbury of the Stock Exchange house of Van 
Emburgh & Atterbury died suddenly of apoplexy on the 10th 
inst. He was a director of the old Standard Trust Co., the 
Robins Conveying Belt Co. and the New York Quotation 
Co., and Vice-President of the Alabama Mineral Land Co. 


—Lewis L. Clarke, President of the American Exchange 
National Bank of New York, has been elected a director 
of the First National Bank of Tenafly, N. J. 
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—The Mutual Bank of thisTcity has deelared a semi- 
annual dividend of 6%, payable Jan. 2 1913, placing the stock 
on a 12% per annum basis. Previous distributions were 8% 
per annum, or 4% each half-yearly poriod. 


—Charles H. Hyde, formerly City Chamberlain, who was 
convicted of bribery on the 29th ult., the conviction being 
based on an indictment which resulted from the investiga- 
tion into the affairs of the failed Carnegie Trust Co., was 
sentenced on Wednesday, the 11th inst., to not less than two 
years nor more than three years and six months in the 
State prison at Sing Sing. In pronouncing sentence Justice 
Goff on his own motion granted the defendant a certificate 
of reasonable doubt, and admitted him to bail to the amount 
of $25,000, pending an appeal, on condition that he file the 
appeal within ten days. This appeal was filed on Thursday. 
The certificate of reasonable doubt was allowed by Justice 
Goff after he had denied the motion of Hyde’s counsel for 
an arrest of judgment. In granting the certificate, he an- 
ticipated the course which would be pursued by the counsel 
for the defendant, and in explanation of his action said: 

Were the law as clear as the facts, made so by the verdict of the jury, 
there could not justly arise any doubt of the defendant’s guilt, but, from 
the language of the statute and the absence of authority directly in point, 
questions of law are involved which are of sufficient merit to receive that care- 
ful consideration and authoritative determination which an appellate tri- 
bunal alone can give.’ At common law the simple practice was for the jus- 
tice presiding at the trial to reserve mooted questions of law for the opinion 
of the judges and meanwhile stay the execution of the sentence. Under 
the more elaborate system of our code procedure, the execution of sentence 
cannot be stayed unless—by a process of legal metaphysics—a Justice of 


the Supreme Court will certify a reasonable doubt that the conviction will 
stand. 

From the arguments of counsel, as well as what has become a settled 
practice, it may be safely assumed that an application for such a certificate 
will be made. This procedure will necessarily entail both expense and de- 
lay to the defendant as well as to the people, and incidentally present the 
anomaly of one Justice of the Supreme Court sitting in review of the judi- 
cial action of another Justice of the same Court who was vested with origi- 
nal jurisdiction. As a matter of right, the defendant may appeal within 
one year after his conviction, but the stay of execution of sentence is not 
linked with that right and may be granted or refused in discretion. If 
there has been reversible error in the conviction, it is manifestly to the ad- 
vantage of the defendant to be relieved of the stain as soon as possible, 
and if there has not, it is the duty of the District Attorney to see to it that 
the judgment of the law be enforced. Therefore, to expedite and aid the 
defendant’s remedies and to invoke the authority of the Appellate Divi- 
sion, I grant, under Section 527 of the Criminal Code, a certificate of rea- 
sonable doubt on the following questions: 

Whether the instruction given to the jury defining the crime of bribery 
as applying to the acts of the defendant in evidence was erroneous. 

Whether the facts set out in the indictment constitute a crime, and if the 
defendant has been sufficiently apprised thereof. 


Whether, under the statute, the acts of the defendant, as found by the 
jury, constitute the crime of receiving a bribe. 

In addition, I will grant an order staying the execution of the sentence 
and admitting the defendant to bail in the sum of $25,000, pending appeal, on 
condition, however, that within ten days herefrom he files a motion of appeal 
and brings on his appeal for argument before the Appellate Division not later 
than the first Monday of April 1913. In the event of the failure of the de- 
fendant to file a notice of appeal and bring it for argument within the time 
mentioned, the order granting the stay and admitting to bail shall be 
vacated and set aside on the application of the District Attorney to any 
Justice of the Supreme Court. 

—Schedules in bankruptey of Rudolph Kleybolte, the 
banker of this city and Cincinnati, filed on the 9th inst., 
show individual liabilities of $3,175,483, of which $518,863 
are secured. The assets are reported as $123,693, the latter 
consisting of $41,208 debts due him and a claim for $82,485 
against the firm of Rudolph Kleybolte & Co. Some of the 
debts, it is stated, were contracted by Mr. Kleybolte indi- 
vidually and some as a partner in the firm of Rudolph Kley- 
bolte & Co. They were incurred, it is said, from 1905 
to 1908. 


—The proposal to reduce the capital of the Flushing Na- 
tional Bank of Flushing, N. Y., from $150,000 to $100,000 
was approved by the stockholders on the 6th inst. The 
movement was referred to in our issues of Nov. 9 and Nov. 23. 
The stockholders have also ratified the plan to increase 
the board from eleven to fifteen members, and in accordance 
therewith the following additional directors have been 
elected: Ellis Parker Butler, Clarence M. Lowes, Frank B. 
MeCord and C. H. Roberts. 

—The Albany County Bank of Albany, N. Y., was ab- 
sorbed on Monday the 9th inst. by the New York State Na- 
tional Bank of Albany. The absorbed institution had a 
capital of $250,000, more than two-thirds of which, it is 
stated, was taken over by the New York State National at 
$220 per share. The cost to the latter, the Albany ’’Jour- 
nal’’ reports, is in the neighborhood of $250,000. Before the 
transfer was concluded, that paper states, the Albany County 
Bank*disposed of its building to the Albany County Savings 
Bank?*at $225,000. The Albany County Bank dates back 
about forty years. Its merger with the New York State 
National will add about $1,100,000 to the deposits of the Ist- 
ter, which, under the call of Nov. 26, amounted to $19,626,- 











' 380. The New York State National has a capital of $500,000 


and it had surplus and undivided profits on the 26th ult. 
of $754,695. This bank is the oldest in the city, having 
been originally incorporated under the State laws in 1803. 
Ledyard Cogswell is its President. John R. Carnell, Presi- 
dent of the Albany County Bank, and Seth Wheeler, a 
director, have been added to the directorate of the New 
York State National. William N.S. Saunders, Cashier of 
the Albany County Bank, has also been Treasurer of the 
Albany County Savings Bank, and will continue in that 
capacity. 

—Charles H. Bissikummer was elected Prasident of the 
Albany Trust Co. of Albany, N. Y., on the 6th inst. Mr. 
Bissikummer had been acting President of the company since 
the resignation of George C. Van Tuyl Jr. in May 1911, when 
the latter was appointed State Superintendent of Banks. 
The new head of the institution has been connected with it 
since its organization in 1900. He started with the company 
as teller and trust officer, was later made Assistant Secre- 
tary and subsequently filled the posts of Third Vice-Presi- 
dent and First Vice-President. Mr. Bissikummer has also 
given creditable service to the city as Deputy Chamberlain 
and Deputy City Comptroller, having acted in these eca- 
pacities before he became associated with the trust company. 
He is President of the Albany Bankers’ Association and a 
member of the Albany Clearing-House Committee. Co- 
incident with Mr. Bissikummer’s election to the presidency 
of the Albany Trust Co., Alonzo P. Adams Jr. was advanced 
from the office of Treasurer to that of Third Vice-President, 
and Philip Fitz Simons Jr., Assistant Treasurer, was made 
Treasurer. 


—James G. Freeman, President of the Edwards Mfg. Co. 
and a director of the New England Trust Co. of Boston, 
died on the third inst. Mr. Freeman, who was sixty-three 
years of age, had served in both branches of the Boston city 
covernment and was trustee for numerous large properties. 
He was also a director of the Boston Real Estate Exchange 
and Auction Board. 


—Arthur M. Alger has been elected a director of the 
Commonwealth Trust Co. of Boston, to fill a vacancy. 
Mr. Alger is a Vice-President and trustee of the Taunton 
Savings Bank of Taunton and a director of the Taunton Na- 
tional Bank. He is also the Judge of the Probate Court 
for Bristol! County. 


—Reuben 8S. Swan has retired as Vice-President of the 
Brookline Trust Co. of Brookline, Mass., on account of 
ill-health. Mr. Swan, it is stated, is the only officer or em- 
ployee of the institution who has been affiliated with it 
throughout its entire existence—sinece twenty-six years ago, 
when it started as the Brookline National Bank, and was 
later converted into a trust company. 


—Fuller C. Smith has forwarded to the Comptroller of 
the Curreney at Washington his resignation as national 
bank examiner for Vermont, Western Massachusetts and 
a part of the State of Maine. Mr. Smith’s appointment 
dated from Nov. 14 1908, and twice during his service his 
territory has been increased by direction of the Comptroller, 
until 97 banks were under his supervision. On Jan. 1 1913 
Mr. Smith will associate himself with Charles E. Schoff, 
President of the Franklin County Savings Bank & Trust 
Co. of St. Albans, Vt., and Walter B. Paschall, President 
of the American Investment Co. of Oklahoma City, Okla., 
under the name of Smith, Schoff & Paschall. The firm will 
engage in the buying and selling of all kinds of investment 
securities thorughout New England, devoting special at- 
tention to the business of Oklahoma farm mortgages, rail- 
road, industrial and public service corporation bonds. Mr. 
Paschall has been personally engaged in the farm mortgage 
business in Oklahoma since the time when that State was 
first opened for settlement. Mr. Schoff is widely known 
as a successful manufacturer and hanker, and is now the 
business manager and Treasurer of the Robinhood Ammuni- 
tion Co. at Swanton. The business will be managed by 
Mr. Smith. The new firm will occupy front offices in the 
Fuller-Bedard Bldg. at St. Albans. 


—Henry W. Hall, Vice-President of the Real Estate Title 
Insurance & Trust Co. of Philadelphia, died on the 7th 
inst. at Los Angeles, Cal. Mr. Hall had been associated 
with the company since 1898. He was fifty-two years of age. 

—William Cole Morgan, head of the Philadelphia Stock 
Exchange firm of William C. Morgan & Co. of Philadelphia, 
died on the 6th inst. at his home in Germantown. Mr. 


Morgan, it is stated, was the oldest member of the Phila- 
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delphia Stock Exchange, having been admitted therein in 
January 1865. He was 73 years of age. 


—E. B. Warner, heretofore Assistant Treasurer of the 
Belmont Trust Co. of Philadelphia, has been elected Treas- 
urer of the institution. Frederick K. Mears has been made 


a director of the company, succeeding Albert L. Hoskins, 
resigned. 


—Otto C. Wolf has been elected Vice-President of the 
Northwestern National Bank of Philadelphia, succeeding 
the late August W. Woebken. 


—The American Exchange & Savings Bank of Balti- 
more, lately organized with a capital of $100,000 and surplus 
of $20,000, commenced business on the 10th inst. Freder- 
ick C. Weber is President of the bank, the other officials 
being Frederick W. Schanze and James T. O’Neill, Vice- 
Presidents; Charles F. Bennett, Cashier, and Gordon F. 
O'Neill, Secretary. The institution has quarters at Pennsyl- 
vania and North avenues. 


—John F. Sippel was elected President of the National 
City Bank of Baltimore on the 11th inst. to sueceed Dr. 
David H. Carroll, who died on Nov. 15. Mr. Sippel had 
been Vice-President of the institution since it started in 
1910, and in this office he has been replaced by Gen. Murray 
Vandiver, who has been Treasurer of the State of Maryland 
for the past twelve years. Mr. Sippel had long been identi- 
fied with the Third National Bank up to the time of his 
resignation as Cashier in 1908; the institution has since been 
merged with the National Bank of Baltimore. The National 
City Bank has a capital of $500,000, a surplus of $125,000 
and deposits of $1,248,335. Harry M. Masonis the Cashier 
and Edward A. Vavarina is Mr. Mason’s assistant. 


—Three new directors have been elected to the board of the 
National Marine Bank of Baltimore, viz.: J. Kemp Bartlett, 
Vice-President of the United States Fidelity & Guaranty Co., 
Frank K. Murphy and William L. Straus. They replace 
George R. Heffner and James W. Bates, deceased, and 
KF. E. S. Wolfe, resigned. 


—The building of the Union Savings Bank & Trust Co. 
of Cincinnati was damaged in a fire which destroyed the 
Gibson Hotel and several other buildings on the 10th inst. 
The loss suffered by the Union Trust Building is estimated 
at $50,000. The structure, which is seventeen stories high, 
was built in 1900. The structural work of the building, it is 
understood, is not affected, the damage being confined 
principally to the furnishings and woodwork. The total 
losses of the fire are estimated at about $500,000. 


—The stockholders of the Swedish-American State Bank 
of Chicago held their first meeting on the 7thinst. The bank 
is a new one which has been organized with a capital of 
$200,000 and paid-in surplus of $20,000, and will open for 
business upon the completion of its quarters at North Clark 
Street and Balmora! Avenue. The officers of the new insti- 
tution are: W. J. Klingenberg, President; W. G. Arnold, 
Vice-President, and E. F. Turnbloom, Cashier. 

—The Michigan Avenue Trust Co. of Chicago has declared 
an initial quarterly dividend of 114%, payable Jan. 2 to 
holders of record Dec. 26. The institution began business in 
October 1910. 


—The People’s Trust & Savings Bank of Chicago has de- 
elared an extra dividend of 2% in addition to the regular 
quarterly dividend of 2%, both payable Jan. 2 1913. The 
institution began business in Dee. 1910 and paid its first 
dividend, a quarterly distribution of 2%, on Jan. 2 1912. 

—A quarterly dividend of 244% and an extra dividend of 
2% has been declared by the Live Stock Exchange National 
Bank of Chicago. The institution has paid 10% per annum 
for some time past. 


—The Harris Trust & Savings Bank, Chicago, has de- 
elared the regular quarterly. dividend of 3% and an extra 
dividend of 5%, both payable Jan. 2 1913 to holders of record 
Dec. 18 1912. The company paid an extra dividend of the 
same amount three years ago; that is, on Jan. 1 1910 and also 
increased the quarterly distribution in that year from 244% 
to 3%. : 

—The East Side State Bank of Milwaukee has been in- 
corporated with $50,000 capital by William G. Greene, 
David H. Davies and Willard T. Nichols. 

—On the 2d inst., the date when the merger of the National 
German-American Bank of St. Paul with the Merchants’ 
National Bank became effective, the consolidated institu- 
tion, which operates under the latter name, reported deposits 
of $22,246,941. The resources of the enlarged Merchants’ 





National are $27,389,510. Its capital is $2,000,000, while it 
has a surplus of $1,590,000 and undivided profits of $591,869. 
The officers of the institution were announced in our issue of 
Nov. 30. The National German-American Bank is in pro- 
cess of voluntary liquidation. 

—George C. Smith has resigned as President of the 
People’s National Bank of Kansas City, Kan., and has been 
succeeded by O. W. Shepherd, heretofore Vice-President 
of the institution. 

—At the annual meeting of the stockholders of the Jeffer- 
son-Gravois Trust Co. of St. Louis, the membership of the 
board was reduced from eleven to seven. In addition to 
two vacancies which had already existed, J. H. Byrd and 
W. E. Talley retired. 

—Charles C. Reuss, for many years Vice-President and 
director of the South Side Bank of St. Louis, died on the 


2d inst. Mr. Reuss was one of the organizers of the bank in 
1891 and was its first Cashier. He was seventy-seven years 
of age. 


—The Church Hill Bank, Inc., heretofore a branch of the 
Bank of Commerce & Trusts of Richmond, is now operated 
as a separate and distinct institution with an independent 
capital. The change went into effect on Dec. 2. The sub- 
scribed capital of the Church Hill Bank, Inc., is $125,000, 
while the paid-in amount is $63,250. It has deposits of 
$502,822. The President, Joseph E. Willard, is President 
of the Bank of Commerce & Trusts. The other officers of 
the Church Hill Bank are: H. A. Hare, Vice-President, and 
Osear E. Parrish, Vice-President and Cashier. 

—The shareholders of the Hibernia Bank & Trust Co. of 
New Orleans are to receive a stock dividend of $500,000 
under the proposed movement to increase the capital of the 
institution from $1,000,000 to $1,500,000. The new capital 
is to be paid for out of the undivided profits of the bank, 
each shareholder being given an extra half share for every 
share at present held. No fractional shares will be issued, 
but the bank will either buy from or sell to the shareholders 
the fractional parts at the rate of $350 pershare. The stock- 
holders are to authorize the issuance of the new stock at the 
annual meeting on Jan. 14. The institution has surplus and 
profits of about $2,350,000. 


—M.J. Sanders resigned as President of the City Bank & 
Trust Co. of New Orleans on the 2d inst. in order that he 
might devote more time to his various other business inter- 
ests. Mr. Sanders has been at the head of the bank sin2e its 
organization in May 1906. The directors part with his ser- 
vices regretfully, and take occasion to commend his manaze- 
ment, under which the company has grown to an institution 
with deposits of almost a million dollars. F. Prevost 
Breckenridge, who was previously Manager and Cashier, 
succeeds Mr. Sanders as President and Alfred Lippman 
takes Mr. Breckenridge’s place as Cashier. Mr. Lippman 
is promoted from the position of Assistant Cashier. It is 
stated that Mr. Sanders will continue as a director. 

—Announcement has been made of the election of R. M. 
Richardson as First Vice-President of the Farmers’ & 
Mechanics’ Savings Bank of Sacramento, Cal. Mr. Rich- 
ardson is also the Postmaster in that city. 

—From the statement of the Royal Bank of Canada (head 
office Montreal) as of Nov. 30, as given in our advertising 
columns, it appears that the deposits of that institution now 
aggregate $137 891,667. During the year the paid-up capital 
was increased from $6,251,080 to $11,560,000, and the reserve 
fund from $7,056,188 to $12,560,000. Quarterly dividends 
at the rate of 12% per annum have been paid. The Royal 
Bank has established a branch at Belize, the capital of British 
Honduras, where it has recently purchased the business of the 
Bank of British Honduras, an institution with a eapital of 
$100,000, reserve of $85,000 and deposits of $425,009. 
Aside from over three hundred branches in Canada, extend- 
ing from the Atlantic to the Pacific, and including every 
important city in the Dominion, the Royal Bank of 
Canada has a chain of branches throughout the West 
Indies covering Cuba, Porto Rico, Dominican Republic, 
Bahamas, Barbadoes, Jamaica and Trinidad. 


—W.M. Birks has been elected a director of Molson’s 
Bank (head office, Montreal) to sueceed the late W. M. 
Ramsay. Mr. Birks is Vice-President of Henry Birks & 
Sons and a director of a number of organizations, including 
the Sun Life Assurance Co. W. A. Black is also a newly 
elected director of the Molson’s Bank, succeeding C. B. 
Gordon, who was last week elected a director of the Bank 
of Montreal. Mr. Black is Vice-President aad managing 


director of the Ogilvie Flour Mills Co., Ltd. 
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TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite coal during November fell 27,778 tons below 
those of November 1911, but with that exception are the 
largest on record for that month. The small decrease from 
last year is due to the interruption to mining caused by the 
national election, certain holy days, &c. Below we give 
the shipments by the various carriers for November 1912 
and 1911 and for the periods from Jan. 1 to Nov. 30: 











November —Jan. 1 to Nov. 30-— 

1912. 1911. 1912. «& 1911. 
Philadelphia & Reading....tons. 1,243.111 1,288,457 11,628,506 12,027,031 
RA PEE wide daicccadatiica 1,177,732 1,036,933 10,682,836 11,493,295 
Central RR. of New Jersey___.. 812,870 ’ 7,581,998 8,397,839 
Delaware Lackawanna & West_. 889 ,560 855,744 8,214,645 9,042,372 
Delaware & Hudson___________ 635,575 600,321 5,762,269 6,613,809 
RU i 509,752 679,176 5,004,832 5,893,930 
New York Ontario & Western... 188,325 201,099 2,022,843 2,292,510 
TT 708,611 704,575 6,768,147 8,078,086 
Ne a ta ili tei i ie ei 6,165,536 6,193,314 57,666,076 63,838,872 


COPPER PRODUCTION AND CONSUMPTION .— 
The statement of the Copper Producers’ Association for the 
month of November, issued on Monday last, shows that 
domestic stocks increased during the month from 76,744,964 
Ibs. to 86,164,059 lbs. The production was 134,695,440 
Ibs., against 145,405,453 Ibs. in October and 111,876,601 
lbs. in November 1911. In the following table we give a 
comparison of the various items for the months of November 
1912 and 1911 and for the periods from Jan. 1 to Nov. 30. 


We also add figures showing the European visible supply, 
which decreased 5,788,160 lbs during the month. 














November Jan. 1 to Nov. 30—— 

1912. 1911. 1912. 1911. 
Stocks beginning period_Ibs. 76,744,964 134,997,642 89,454,695 122,030,195 
Fe ivccskdbeciocbnee 134,695,440 111,876,601 1,438,566,245 1,309,041,641 
(.. § JER Reees 211,440,404 246,874,243 1,528,020,940 1,431,071,836 


Deliveries for— 2s $2 
Domestic consumption... 69,369,795 68,039,776 
OE Sais wicndiuenas aciivihs Wiad toa 55,906,550 67,049,279 


125,276,345 135,089,055 
86,164,059 111,785,188 


761,174,225 643,623,131 
680,682,656 675,663,517 


1,441,856,881 1,319,286,648 
86,164,059 111,785,188 


Beginning period __.-___- 97,059,200 138,512,640 128,313,920 187,705,280 
End of period ........--- 91,271,040 131,447,680 91,271,040 131,447,680 
UNFILLED ORDERS OF STEEL CORPORATION .— 

The United States Steel Corporation on Tuesday, Dee. 10 

issued its regular monthly statement showing the unfilled 

orders on the books of the subsidiary corporations at the 
close of November. From this statement it appears that the 

aggregate of the unfilled orders on Nov. 30 was 7,852,883 

tons, or 258,502 tons more than on Oct. 31. In the following 

we give the comparisons with previous months: 


Tons. Tons. | 
Nov. 30 1912____7,852,883 31 1912____5,379,721 





Stocks end of period... ___- 
European visible supply: 


Tons. 


Jan. ‘Mar. 31 1911____3,447,301 





Oct. 31 1912____7,594,381 | Dec. 31 1911____5,084,761 Feb. 28 1911___.3,400,543 
Sept. 30 1912____6,551,507 | Nov. 30 1911___.4,141,955 Jan. 31 1911____3,110,919 
Aug. 31 1912___.6,163,375 | Oct. 31 1911__..3,694,328 Dec. 31 1910____2,674,750 


July 311912____5,957,079 | Sept. 30 1911__- 3.611.317 
June 30 1912____5,807,346 | Aug. 31 1911_-__3.695,985 
May 31 1912____5,750,983 | July 31 1911_-_-3,584,085 
April 30 1912____5,664,885 | June 30 1911___ 3,361,058 
Mar. 31 1912____5,304,841 | May 311911___ 3,113,187 
Feb. 291912____5,454,200 | April 30 1911___ 3.218.704 
Prior to July 31 1910 reports of unfilled orders were issued 
only quarterly. In the following we show the totals at the 
end of each quarter or period for which the figures were made 
public, back to the organization of the Steel Company. 


Tons. | T | Tons 


Nov. 30 1910____2,760,413 
Oct. 31 1910____2,871,949 
Sept. 30 1910____3,158,106 
Aug. 31 1910_.__3,537,128 
July 31 1910___.3,970,931 


ons. ons. 
June 301910... 4,257,794! June 30 1907___*7,603,878 | June 30 1904__ _*3,192,277 
Mar. 311910... 5,402,514 Mar. 31 1907__.*8,043,858 Mar. 31 1904___*4,136,961 
Dec. 311909___ 5,927,031 Dec. 31 1906___*8,489,718 Dec. 31 1903___*3,215,123 
Sept. 311909___ 4,796,833 Sept. 30 1906___*7,936,884 | Sept. 30 1903... *3,728,742 
June 301909... 4,057,939 June 30 1906___*6,809,589 June 30 1903___*4,666,578 
Mar. 311909___ 3,542,595 Mar. 31 1906___*7,018,712 Mar. 31 1903___*5,410,719 
Dec. 311908... 3,603,527; Dee. 31 1905___*7,605,086 | Dec. 31 1902___*5,347,253 
Sept. 30 1908___ 3,421,977 Sept. 30 1905___*5,865,377 Sept. 30 1902 ___*4,843 ,007 
June 301908... 3,313,876 June 30 1905___*4,829,655 June 30 1902___*4,791,993 
Mar. 31 1908___ 3,765,343 Mar. 31 1905___*5,597,560 Dec. 311901 ...~*4,497,749 


Dec. 311907... 4,624,553 | Dec. 31 1904___*4,696,203 | Nov. 
Sept. 30 1907___*6,425,008 | Sept. 30 1904___*3,027,436 | 


* The figures prior to Dec. 31 1907 are on the old basis. Under the present 
method only orders received from sources outside of the company’s own interests are 
shown. The amount as of Sept. 30 1904 shown above as 3,027,436 tons, the former 
basis, would, it is stated, be 2,434,736 tons on that now employed. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore by water during the 
season just ended reached the unprecedented total of 47,- 
435,777 tons, an increase of 15,305,366 tons over 1911 and 
4,807,019 tons over 1910, the previous high-record year. 
Shipments in November were 4,072,674 tons (against 2,523 ,- 
253 tons in the corresponding month last year, and three 
cargoes aggregating 14,579 tons were shipped in December— 
10,428 tons from Escanaba and 4,151 tons from Two Har- 
bors. Below we give the movement from the various ports 
for the months of November 1912 and 1911 and for the last 
four seasons, and also add the rail movement (which is never 
large) for previous seasons. No figures as to the 1912 rail 
shipments are yet available. 

Tone 


1 1901___*2,831,692 








Entire Season 




















91 1911. 1912. 1911. 1910. 1909. 

Port— Tons. Tons. Tons. Tons. Tons. Tons. 
Escanaba. ~~~ 560,328 513,790 5,234,655 4,278,445 4,959,726 5,747,801 
Marquette. _-_- 214,431 244,135 3,296,761 2,200,380 3,248,516 2,909,451 
Ashland __._ .- 414,224 168,909 4,797,101 2,429,290 4,094,374 3,834,207 
Two Harbors ..1,140,767 605,531 9,370,969 6,367,537 8,271,177 9,181,132 
Superior... -- 1,080,066 476,563 14,240,714 9,920,490 8,414,799 6,540,505 
a 662,858 514,325 10,495,577 6,934,269 13,640,166 13,470,503 
tt ob seude 4,072,674 2,523,253 47,435,777 32,130,411 42,628,758 41,683,599 
Mee Piss wemnn No figures available-——— 662,719 813,639 903 ,270 
Grand total........... hho gevetetabudinnun 32,793,130 43,442,397 42,586,869 
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{From our own correspondent.] 


London, Saturday, November 30 1912. 

Pessimism and optimism succeed to one another with 
extraordinary, rapidity just now. The main reason for this: 
is that there are fears regarding the possible action of Austria. 
There is a war party in Austria-Hungary which is exceedingly 
powerful and exceedingly unscrupulous. It is trying to egg 
the Dual Monarchy into war with Servia, though that in 
all reasonable probability would lead to war with the whole 
of the Balkan Allies and inevitably before long with Russia. 


Meanwhile, the British Government, with the French and 
the German, is trying to calm down the excited feeling. 
A congress for the determination of the disputed questions 
is believed to be disliked by Austria-Hungary. It will be 
recollected how fiercely she opposed it at the time of the 
annexation of Bosnia and Herzegovina; and it is also be- 
lieved that Italy is secretly against it. Both have broken 
through treaties and both fear that a congress might go 
back upon their actions, so at least it is generally under- 
stood. Germany naturally does not like to do anything 
without the approval of her allies. Still, it is believed that 
all difficulties will eventually be got over. Meanwhile, 
there is no question that there is much excitement in Austria- 
Hungary amongst the Slavs, who, it will be recollected, are. 
in the majority, in favor of their kinsmen of the Balkans. 
In Russia, though it has been contradicted so often, nobody 
doubts now that mobilization on a limited scale is being 
earried on. In this state of things business naturally is 
much affected. Bankers all desire to keep very large 
reserves. They are, therefore, discouraging every sort of 
new risk, and cautious people of all kinds are acting in the 
same way. For all that trade continues wonderfully good. 

Assuming that much gold is not withdrawn from the Bank 
of England for New York, it seems almost safe to say now 
that the 5 per cent rate will suffice. Money is fairly easy, 
considering all the circumstances, here, and discounts are: 
well below the Bank of England minimum. But on the 
on the Continent it is different. This has been an exceeding- 
ly anxious week in Berlin, Vienna, Buda Pesth, St. Peters- 
burg and Moscow, for the liquidation at the end of the 
month is going on. There is no fear for the present liquida- 
tion; but the liquidation at the end of next month is looked 
forward to with a good deal of anxiety. The December 
liquidation is always one of the most difficult in Germany. 
Already the German banks are borrowing in London as well 
as in all Continental countries where they can get accomo- 
dation at high rates. And, what is worse, they are with- 
drawing money in large amounts from Russia, where they 
usually employ large balances. That is making money 
scarcer and dearer than ever in St. Petersburg and Moscow. 
The Imperial Bank of Russia has long refused to give much 
accomodation as, indeed, have the Imperial Bank of Germany 
and the Austro-Hungarian Bank. The exchanges are 
against all three countries and merchants engaged in the 
foreign trade are greatly inconvenienced, for while the 
exchanges are adverse they cannot get gold. The blocking 
of the Dardanelles, too, is retarding shipments from the 
Black Sea, while the Balkan war has upset all calculations. 
Altogether, therefore, the conditions of business in Russia, 
Germany and Austria-Hungary are far from satisfactory, 
and people are looking forward to the end of next month 
with much uneasiness. 

The India Council offered for tender on Wednesday 80 lacs 
of its bills and telegraphic transfers and the applications 
amounted to 705% laes at prices ranging from 1s. 4 1-32d. 
to 1s. 4 3-32d. per rupee. Applicants for bills at ls. 4 1-16d. 
per rupee and for telegraphic transfers at Is. 4 3-32d. per 
rupee were allotted 16 per cent of the amounts applied for. 

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&e., compared with the last four years: 


1912. 1911. 1910. 1909. 1908. 
Novo. 27. Nov. 29. Mor. 30. nee? 1. arte 2. . 
£ £ £ : - 
7 8.96 215 

Circulation.....-.-~- 28,311,835 28,731,960 28 ,394 980 28 964 £820 28,985, 
Public deposits.... 13,179,627 12,128,431 11,415,399 5,323,114 8,064 ,924 
Other deposits._... 41,753,316 40,618,588 39,565,467 40,686,260 41,562,840 
Governm’t securities 13,034,576 14,437,210 14,643,543 14,412,788 14,730,533 
Other securities.... 31,780,724 28,911,031 28,491,146 22,503,121 28,492,749 
Reserve notes&coin 27,924,435 27,075,283 25,686,492 26,775,856 24,086,017 
Coin&bull.,both dep 37,786,270 37,357,243 35,631,472 36.290,676 34,621,262 

Prop. reserve to lia- 

bilities eae p.c. 50 13-16 51 vod 50 “—— 56 4834 
——_ . Cc. 5 4 2 ~ j " = *) 
gondting Y tay 75 1-16 78% 80 32 11-16z7d 83 13-167d 
+c i ell TN 29\%d 255d 253<d. 23 9-16. 22d. 


Clear .-house returns276,264,000 308,481 000 246,736,000 206,486,000 280,090,000> 
Messrs. Pixley & Abell write as follows under date of 
Nov. 28: : 


GOLD .—The arrivals this week have been large, amounting in all to £1,080,000, 
of which £983,000%came from South Africa. The Indian requirements were only 
£98,000. About £200,000 has been taken for New York, a small amount has been 
secured by one of the joint-stock banks and the Bank of England should Syd . 
the balance. Since our last the. Bank has received £560,000 in bar gold, £2 i ; 
from South Africa in sovereigns and £60,000 from Roumania. £420,000 has een 
withdrawn for Brazil and £50,000 for Belgium. Next week we expect £792,000 ee 
South Africa and £124,000 from India. Arrivals—South Africa, £983,000; est 
Africa, £75,000; West Indies, £23,000; total, £1,081,000. Shipmeuts—Bombay, 
£151,000; Calcutta, £1,000; Aden, £1,000; total, £153,000. Reef ¢ 

SILVER.—The market is still a quiet one, cash silver having been quoted r 
29 \%d. since Nov. 22, while forward is ¢d. higher at 29}4d._ The tone at the ome : 
steady. China has sent a few buying orders, but as the Bombay rates are unde 


parity with London, she has been able to obtain silver more profitably there, and the- 
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small demand on this market has been easily filled by the daily offerings. The in- 
teresting feature of the week is the fresh purchases on account of the Indian Govern- 
ment, and it is expected that a large shipment will be made to India this week for 
th 


eir account. 


In consequence of this consignment, coupled with a shipment of 


about £100,000 to China and £150,000 to the Continent, the stocks in London are 


largely reduced, standing now at not over £2,200,000 


There is a substantial bear 


account open for both India and China, and it is worthy of note that, in spite of the 
fact, now generally known, that the Indian Government are buying, the bazaars 
have so far made little attempt to cover their “short” commitments. The Bom- 
bay quotation is Rs. 73 9-16 per 100 tolahs. Arrivals—New York, £158,000; 
South America, £7,000; total, £165,000. Shipments—Shanghai, £50, 000; Madras, 


£7,500; Colombo, £1,000; total, £58, 500. 


The quotations for bullion are reported as follows: 


GOLD. Nov. 28. Nov. 21 SILVER. Nov. 28. 
London Standard. ny ie SG. London Standard. d. 
Bar gold, fine, oz_..--. 77 («9 77 9 Bar silver, fine, oz_..29% 
** 2 mo. delivery, 0z.29% 
Cake silver, oz...._- 31 7-16 





Noo. 21. 
d 


29 1-16 
29 3-16 
31% 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London 
Week ending De. 13. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Gee Me Ol. cc ccwncuwe d_ 29 11- 16 29 11-16 29 11-16 29% 29 9-16 29 9-16 
d Consols, 2% per cents.... 75% 75% 75 74 15-16 74 9-16 74% 
@ For account........... 75% 75 7-16 75% 75 1-16 74% 74 5-16 
d@ French rentes (in Paris)_fr. 90.27% 90.1714 90.20 90.15 89.80 89.60 
Amalgamated Copper Co... 834% 83 79% 78% 77% 77 
Am. Smelt. & Refining Co... 75 75 72 72 71% 72% 
6 Anaconda Mining Co... 84 83% bas S 7% 7% 
Atch. Topeka & Santa Fe._.109% 109% 108% 108% 108% 109% 
ER pl a ec SE 105 105 105 105 104% 105 
Baltimore & Ohio........-- 108% 108% 107 107 106% 107 
I ete ee oS oo 89 8914 89% 8914 89% 89% 
Canadian Pacific........-.-. 272% 271% +#j.+.270% #$£.=271% 2 267 266 4% 
Chesapeake & Ohio....--.-- 8234 83% 81 81% 80 80 
‘Chicago Great Western. ---- 17% 17% 17 16% 16% 16% 
‘Chicago Milw. & St. Paul._.117 117 114% 114% 114 115% 
Denver & Rio Grande__-_._-. 22 22 21 21% 20% 20% 
AAR le Se a 40% 40% 39% 39% 39 39% 
FE i ae 34% 34% 32% 33% 32 32% 
First preferred _.......-.. 51% 51% 50 50% 49% 50 
@ Second preferred _______- 3 43 41% 41% 40% 40% 
‘Great Northern, preferred_.139% 140 136% £42138 €134% 135% 
Iilinois Central..........-.- 131 130% 130 129 129% 129% 
Louisville & Nashville... ._.. 149 148% 146 146% 144 145% 
Missouri Kansas & Texas... 28% 28% 27% 27% 27 27% 
I it ne a 64 63% 63 63 63 63% 
Missouri Pacific.........-.. 43% 43% 42 42 42 43 
Nat. RR. of Mex., Ist pref... 65 66 66 66 66 66 
Second preferred a aes 29% 29 28% 28% 28% 28% 
N. Y. Central & Hud. Riv. 211650 115% 113% #$i113% ~=~« 21:12 112 
N.Y. Ontario & Western... 33 34 32% 33 32% 33 
Norfolk & Western _....--- 16% 116% 115% 115% 114% 115% 
ig GR SPS RS, 90 ihe 89 ba ace emai 89 
Northern Pacific _.......-.- 125 125 122 123 122% 123% 
@ Pennsylvania ........-.-. 62% 6254 62% 62% 62 6§2 
a Reading Company -.-.-.---- 88 88 864 86% 8414 8434 
a First preferred __...-..- 46 46 46 46 45% 4645 
a Second preferred. -.-.--- 49 ihins 48 oo aes: 48 
(Ee EE RE I 25 24! 23% 24% 23% 24% 
Southern Pacific. ........-- 112% 111% 110 113% 113 112 
Southern Railway... .-- 29 29% 28% 28% 28% 28% 
RS SRSA SS 83 &3 82 R2 81% 82% 
EE I ee a caine 173 172 168 167 158% 162% 
AR REO. dias Ni Ria ae 96 95% 95 93% 93 95 
U.S. Steel Corporation. - ~~. 71 70% 67% 68 67% 68% 
i Sal Seip il aE 112% 112 111% 111% 110% 112 
WS ne 4% 4% 4% 4% 41% 4% 
Ge OS ee 14 13% 13% 13% 13% 13% 
Extended 48 .........-.. 6544 66 65% 664% 66 66 
~ Price per share. 0£ sterling. d Quotations here given are flat prices. 
hts. 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 


APPLICATION TO CONVERT APPROVED. 


The Florida Bank | of Gainesville, Fla., 


into 
Bank of Gainesville."’ Capital 


“The Florida National 


$150, 
CHARTERS ISSUED TO NATIONAL BANKS NOV. 29 TO DEC. 3. 
10,291—The First National Bank of Omaha, Ill. Capital $25,000. Geo. 


Land, Pres.; 
of Omaha. ) 


H.C. Land, Cashier. 


Westerfield, Pres.: 
10,293—The Selma National Bank, 
Forkner, Pres.; C. 

nk of Selma. ) 


Selma, Cal. 
Ww. Christensen, Cashier. 


Ba 
10,29: 7. ree National Bank ~ Hagerman, Idaho. 


linton Jr., Pres.; C. L. 


the Hagerman State Bank. ) 


Nelson, Cashier. ( 


Capital 


A. Westerfield, Cashier 
Capital $50, 000. W.T. 
(Succeeds Farmers’ 


Capital $25,000. 
onversion of 


VOLUNTARY LIQUIDATIONS. 
2,943—The National German-American Bank of St. Paul, Minn., Nov. 27 


1912. 

Paul. Liquidating agents, Messrs. 

Weyerhaeuser and R. Jefferson, St. 
2,292—The City National Bank ‘of Gloucester, Mass., 


Ss. 


(Succeeds Exchange Bank 
10,2 ete ig First National Bank of Coachella, Cal. 


$25,000. 


Consolidated with the Merchants’ National Bank of St. 
Culver, 
aul, Minn. 
Nov. 27 1912. 
sorbed by the Gloucester Safe Deposit & Trust Co. 


F. E. 


Ab- 


Liquidating 


agents, William A. Pew, Eugene J: Fabens and A. Foster Collins, 


Gloucester, Mass. 


6,542.—The First National Bank of Tifton, Ga., Nov. 27 1912. 


dated with the National Bank of Tifton. 


rt etn teen a 


we - 


Consoli- 








DIVIDENDS. 


The following shows all the dividends announced for the 


future by large or important corporations: 


Dividends announced this week are printed in italics. 

















. Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive, 
Railroads (Steam). 

Alabama Great Southern, ordinary.______ 2% |Dec. 23)Holders of rec. Nov.30a 
RE EERE NS ST RN 3 Feb. 24|Holders of rec. Feb. la 
Albany & Susquehanna, guaranteed_____. 4% Jan. 2/Dec. 15 to Jan. 1 
Albany & Susquehanna (special)... _- $3.45 (m) |Holders of rec. Jan. 2a 
Atchison, Topeka & Santa Fe, preferred__| 2'¢ |Feb. 1!Holders of rec. Dec.3la 
Atlantic Coast Line RR., common _.____- 3% |Jan. 10;)Dec. 20 to Jan. 10 
Boston & Aibany (quar.)............... 2% |Dec. 31\)Holders of rec. Nov.30a 
SD, 0 | IE in on ties chin ih ett cide tt ob 4 Jan. 2\|Nov.25 to Nov. 30 
Boston & Maine, common (quar.)....._. 1 Jan. 1)Holders ofrec. Nov.30a 
Boston Revere Beach & Lynn (quar.)...-.-- 1% |Jan. 1)Holders of rec. Dec.14a 
I a act a 14% |Feb. 1)/Holders of rec. Dec.27a 
Canadian Pacific, common (quar.)_____- 2% \Jan. 2/Holders of rec. Dec. 2a 
Central RR. of New Jersey (quar.).....__| 2 Feb. 1) Holders of rec. Jan. 23a 
EE had iy a.ehcs dito iy'ts he otic © eile 2 Dec. 18 Holders of rec. Dec.10a 
Chesapeake & Ohio (quar.).....--...--- 144 |Dec. 31 Holders of rec. Dec. 6a 
~Chicago Burlington & Quincy (quar.)....' 2 Dec. 26 Holders of rec. Dec.19a 















































Per | When Books Closed. 
Name of Company. Cent. |Payable.| Days Inclusive. 
Railroads (S team) Concluded. 
Chicago & Eastern Illinois, pref. (quar.)..| 1% \Jan. 2) Holders of rec. Dec.174a 
Chicago Ind. & Louisville, common... _-- 1% |Dec. 30 Holders of rec. Dec. 19 
RES at SI a, + Ra epee 2 Dec. 30 Holders of rec. Dec. 19 
Chicago & Northwestern, com. (quar.)..| 1% Jan. 2 Holders of rec. Dec. 24 
Pee GONE) win dcdcctiacsccueneees 2 Jan. 2 Holders of rec. Dec. 2a 
Chicago Rock Island & Pacific Ry. (quar.)| 144 |Dec. 31| Holders of rec Dec.20a 
Cleo. Cin Chic. & St. L., pref. (quar.)___-. 1% Jan. 20 Holders of rec. Dec.27a 
Colorado & Southern, common (annual)_...| 1 Dec. 31'Dec. 21 to Jan. 1 
Connecting Ry. (Philadelphia)_._......_.. 2 Dec. 30 Holders of rec. Dec.20a 
Delaware & Hudson Co. (quar.)________- 24% Dec. 20 Holders of rec. Nov. 27 
Delaware Lackawanna & Western (extra)| 10 Dec. 20 Holders of rec. Dec. 9a 
Delaware River RR. & Bridge___.________. 3  |Dec. 19 Holders of rec. Dec.lla 
Detroit & Mackinac com. and pref_____- 2% Jan. 2)Dec.15 to Jan. 3 
Fonda Johnstown & Gloversy., pref. (qu.); 134 Dec. 16 Holders of rec. Dec. 5a 
CR I Uh ic cuccdmacncace 3 Dec. 19 Holders of rec. Dec.14a 
Harrisb. Portsm. Mt. Joy & Lancaster__..| 3% Jan. 10 Holders of rec. Dec.20a¢ 
Hocking Valley (quar.)........--.-..... 1% Dec. 31 Holders of rec. Dec. 6a 
Illinois Central, Leased Lines, guar--_---_- 2 (Jan. 2)Dec.12 to Jan. §& 
Interborough Rapid Transit (quar.)._.._- 2% Jan. 2/Holders of rec. Dec.24a 
International & Great Northern, pref....| 4 Jan. 2 Not closed. 
Kanawha & Michigan_.............-.-- 214 Dec. 30\Dec.15 to Jan. 1 
Lackawanna RR. of New Jersey (quar.)__| 1 (Jan.  1/Holders of rec. Dec. 7a 
Little Schuylkill Nav., RR. & Coal____.--.. $1.25 Jan. 15\Dec. 14 to Jan. 15 
Manhattan Ry., guar. (quar.) (No.115)_.| 1% Jan. 2)Holders of rec. Dec.16a 
Bree Ts boc dnk bon u css ccccccs 3 (\Jan. 29\ Holders of rec. Dec.27a 
Morris & Fssex, guaranteed_____._____- 3% Jan. 1)Holders of rec. Dec. 
N.Y. Central & Hunson River (quar.)...-- 14% Jan. 15 Holders of rec. Dec.20a 
New York & Harlem, com. and pref__--__- 5 (Jan. 2 | Holders of rec. Dec.13a 
N.Y. Lackawanna & Western (quar.).___| 14 Jan. 1/Holders of rec. Dec.lla 
N. Y.N. H. & Hartford (quar.)_......_- 2  |Dec. 31|Holders of rec. Dec.10a 
Norfolk Southern (quar.)......_---_-__- 4% Jan. 1/Holders of rec. Dec.14a 
Norfolk & Western, common (quar.)..... 1% Dec. 19 Holders of rec. Nov.30a 
pe SY ER ee $2 Jan. 15 Holders of rec. Dec.3la 
Northern RR. of New Hampshtre (quar.).._.| 114 |Jan. _1)Holders of rec. Dec. 9a 
Philadelphia Baltimore & Washington __-- 2 Dec. 31; Holders of rec. Dec.lla 
Philadelphia & Trenton (quar.)_.-._.---- 2% Jan. 10 Jan. 1 to Jan. 10 
Pitts. Ft. Wayne & Chic., reg. guar. (quar.)| 134 Jan. 7 Dec.15 to Jan. 7 
Spectal guaranteed (quar. Re SS 13% Jan. 2)Dec.15 to Jan. 2 
Reading Company second preferred (qu.)_| 1 Jan. 9 Holders of rec. Dec.24a 
Rensselaer @ Saratoga___......__.---_-- Jan. 2,Dec.15 to Jan. 1 
St. Louis Rocky Mt. & Pacific Co., pref__| 134 |Dec. 31|Holders of rec. Dec. 10 
St. Louis & San Francisco— 
Chic. & E. Ill., com. tr. certfs__....__- 5 \Jan. 2Dec.18 to Jan. 2 
Preferred stock tr. certfs. (quar.)....| 1% |Janm. 2,Dec.18 to Jan. 2 
K.C. Ft. 8. & Mem., pf. tr. ctf. (qu.)_.| 1 (|Jam. 2Dec.18 to Jan. 2 
St. Louis Southwestern, pref. (quar.)_..--- 1% \Jan. 15 Holders of rec. Dec.3la 
Southern Pacific (quar.) (No. 25)_______- 1% |Jan. 2 Holders of rec. Dec, 2a 
Union Pacific, common (quar.)......---- 2% \Jan. 2 Holders of rec. a + 
United N. J. RR. & Canal Cos., guar.(qu.)| 2/4 Jan. 10\Dec. 21 to ee 
Valley RR. (N. Y.), guarant teed SSEE pipet 2% |Jan 1| Holders of rec. Dec.21a 
I ee Rr Be 4 Dec. 16; Holders of rec. Dec. 6a 
White Pass & Yen. <=. SOS aa a | eS ee ry 
Street an ectric Railways. | 
American Cities Co., preferred (No. 3)_---- 3 Jan. 1/Dec. 22 to a 31 
American Railways (quar.)_......___--- 1% |Dec. 16 Holders of rec. Nov.29a 
Arkansas Valley Ry., L. & P., pref. (qu.)| 1% Dec. 16 Holders of rec. see 
Bangor Ry. & Electric pref. (quar.) (No. 5) _| 1% |Jan. 1 Holders of rec. ae 
Boston & Worcester Elec. Cos., pref._.---- $1 j|Jan. 1 Holders of rec. Dec. 
Brooklyn Rapid Transit (quar.) att DES 1% \Jan. 1 Holders of rec. a 9a 
Capital Traction, Washington, D.C. (quar.)| 1% \Jan. 1Dec. 9 to ad 
Carolina Power & Light, pref. (qu.) (No.15)| 1% |Jan. 2)Holders of rec. Dec. 
Cincinnati Street Ry. (quar.).......------ 1% \Jan. 1!/Dec.17 to Jan. 1 
Cleveland Ry. (quar.)..-............--- 1% |Jan. 2\Dec. 1 By. = in 
Continental Passenger Ry., Philadelphia_| %3 |Dec. 30) Holders of rec. Nov - 
Duluth-Superior Traction, common (quar.).| 1% |Jan. 2/|Holders of rec. Dec. I 
Pe,  " 2 Ree ee 1 Jan. 2|Holders of rec. veg 
Eastern Texas El. Co., pref. (No. 2)_____- $3 (Jan. 1) Holders 7 rec. ame) 
Frankford & Southw. Pass., Phila. (quar.)| $4.50 Jan. 2) Holders of rec. : 
Minots Traction, preferred (quar.)_....--- 144 \Jan. 14|_---- ee ae rape 
Indianapolis Street Ry__........-_-_--- 3 (Jan. 1/Dec. to “ss 
Lake Shore Elec. Ry., first preferred (quar.)_| 1% |Jan. 1)Holders of rec. — — 
Loutsville Traction, common (quar.)...-... 1 jJan. 2)Dec. 11 Ay eg 
Manila Elec. RR. & Ltg. Corp.(quar.).._| 1% | Dec. 31) Holders of rec. tie 
aS ok aaa aeE 2 oon, "i solders of ee. 3 
Meee ee see oO red (quar )72777| 1% |Dec. 31|Holders of ree. Dec. 22 
Mohawk Valley Co. (quar.)__..-...---- 144 Jan. 2) Holders of rec. Dec. 24 
Nashville Ry. & Light, common_______-__-_- 2 Nov. 29| Holders of rec. Nov. 25 
ET et oR Ge a SS SEI BE 1% |Jan. 1/Holders of rec. Dec. 26 
New York State Rys., common (quar.)..__| 1% |Jan. 2)Holders of rec. eg 
eb 4 REN 1% |Jan. 2/)Holders of rec. Dec. 
Northern Ohio Trac. & Lt., com. (quar.).| 124 |Dec. 15) Holders of rec. Dec. : 
Philadel phia Company ,com.(quar.)(No.125)| 134 |Feb. 1) Holders of rec. oo san 
St. JosephRy.,L.,H.&P.,pf. (qu.) (No. 41)| .1% Jan. 2)Holders of rec. Dec. 
Second & Third Sts. Pass., Phila. (quar.).| $3 |Jan. 2)Holders of rec. Dec. 24 
Terre Haute, Indianap. & East., pref. (qu.)| 14 Jan. 1)Dec. 22 to Jan. : 1 
Toronto Railway (quar.)._._.._._..--_--- 2 Jan. 2)Holders of rec. Dec.16¢@ 
Twin City Rapid Tran., Minn.,com. (qu.)| 1/4 (Jan. 2) Holders of rec. Dec. 16 
ee a RRS aS lg 1% |Jan. 2/Holders of rec. og 16 
Union Passenger Ry., Philadelphia__....-_- $4.75 Jan. 1)Holders of rec. a 
Union Traction, Philadelphia___________ $1.50 Jan. 1) Holders of rec. oe ” 
United Light & Rys., first pref. (quar.)...| 124 Dec. 31/Dec. 22 to a : 
Second preferred (quar.)_._____.__.___- % |Dec. 31;/Dec. 22 to a , 
United Rys. & Elec., Baltimore, pref_____ 2. pee: 2 Dec. 1 to ang h 
United Trac. & Elec., Providence (quar.) 14 \Jan Dec. 11 to a? 
Virginia Ry. & Power, preferred ees o 2% Jan. 10 Holders of rec. oo 
Washington Water Power, Spokane (qu. 3 , Jan. 2 Holders of rec. — * 
West End Street, Boston, pref. (quar.)_..| $2, |Jan. 1)Dec. 24 to — - 
West Penn Trac. &WaterP. »pf.(qu.) (No. 3). 14% Dec. 16 Dec. 10 to aa 
West Philadelphia Passenger Ry---------- | $5 Jan. 1 Holders of rec. Dec.18a 
Winnipeg Electric Ry. (quar.)_......----- | 3 Jan. 2)\Holders of rec. Dec. 16 
Banks. | 
Chatham & Phenir National (quar.) ...--- | 2 j|Jan. 2\Dec. 22 to - Jan. 2 
Coal & Iron National (quar.).....-.----- | 1% |Jan. 2)Holders of rec. Dec. 11 
First Nattonal (quar.)_.......-.-------- & . Dec. 31) Holders of rec. Dec.30a 
pi ana bi. GR ah Tg a ate | ; — or wotaere of rec. sey <a 
| ec. olders of rec. : 
ee Se 31 Holders of ree. Dee.30a 
Gotham National (quar.)_......-...----- an Holders of rec. Dec. 
Homestead (Brooklyn) _.........--------- 2 Jan. 2)Dec. 21 to Jan. 2 
Montauk (Brooklyn)......--.----------- | 2 |Jan. 1Dec.17 to Jan. 1 
Mount Morris (quar.) (No. 52)_...-..---- | 3 Jan. 2,Dec. 21 to Jan. 1 
a alt Skagen cocina Os 9 9B age ERD pg RR pe 6 Jan. 2\Dec. 24 to Jan. 2 
Union Exchange National__..........-.- 4 (Dec. 31\Dec. 22 to Jan. 1 
st Companies. 
Guaranty Lang Leet Hite ' SA TS rer Fos 6 Dec. 31 Holders of rec. Dec.27a 
RES ae SE seca BEE Bi IE a AO ERNE, Se 2 Dec. 31 Holders of rec. Dec.27a 
Lawyers’ Title Ins. & Trust (quar.)_...--- 3 ‘Jam. 2:Dec.17 to Jan. 2 
Mechanics of New Jersey (quar.)._._.__-.- 5 Jan. 2)\Dec. 29 to Jan. 2 
RAGIN IIR St SARE RIES 5 Jan. 2\Dec. 29 to Jan. 2 
Mutual Aliance (quar .)..........-...-.- 1% Jan. 2/Dec. 29 to Jan. 1 
Mutual of Westchester County (quar.)_...__' 1% |Jan. 1)Holders of rec. Dec.3la 
Ci i ee | 25 (|Jan. 2/Dec. 7. tt dm. 5 
Miscellaneous. | | 
Aeolian, Weber Piano & Pianola, pref. (qu. } 134 |Dec. 31' Holders of rec. Dec. 26 
Amer. Agricul. Chem., “e (qu. ) (No. 5). 1 Jan. 15 Hoiders of rec. Dec.23¢ 
Preferred (quar.) (No. Si gt AO ES 1% Jan. 15 Holders of rec. Dec.23¢ 
American Bank Note, She (quar. ARES 1 YG Jan. ~ Dec. 17 to Jan. 2 
American Beet Sugar, pref. (qu.) (No. 54)! i% Jan. 2 Holders of rec. Dec.l4a 
American Brake Shoe & Fdy., com. & pf. (qu) | 1%4 \Dec. 31 Holders of rec, Dec. 20 
American Can, preferred (quar.)_.._____. 1% Jan. 1 Ho!''s of rec. Dec.19a 
Preferred (extra) Soh es ikea ent cia lg Jan. 1 Holders of rec. Dec.19a 
Amer. Car & Fdy., com. (quar.) (No.41)_| _% Jan. 1 Holders of rec. Dec.10a 
Preferred (quar.) (No. 55)___________. 1% Jan. 1 Hoices of ree. Dec.10a 
American Cigar, preferred (quar.)____._- 1% Jan. 2 Holders of rec. Dec.14a 
American Coal Products, com. (quar.)...| _1% Dec. 31 Dec. 24 to Dec. 30 
American Express (quar.)..........._-. $3 Jan. 2 Holders of rec. Nov.30a 
Amer. Gas & Elec., com. (quar.) (No. 11)_.| 1% Jam. 2 Dec. 18 to Jan. 2 
Preferred (quar.) (No. 24)_.......-..-- 1% Feb. lJan. 16 to Feb. 2 
Amer, Iron & Steel, Ufg., com. & vf. (quar,)) 1% Jan. 1 Holders of rec. Dec.21a 
American Manufacturing (quar.)(No. 63)_! 144 Jan. 1 Holders of rec. Dec.16 
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Per | When Books Closed | Per When | Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive Name of Company. Cent. | Payable. Days inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
American Pipe &Construction (quar.)....| 2 Jan. 1)Holders of rec. Dec. 14 | Northern Pipe Line_.........._____.... 5 Jan. 2)Holders of rec. Dec. 16 
American Radiator, common (quar.)-_--.-- 2 Dec. 31/Dec. 22 to Dec. 30 | Nova Scotia Steel & Coal, common (quar.)..| 1% |Jan. 15\Holders of rec. Dec. 31 
Am. Smelt. & Ref., com. (quar.) (No. 37).| 1 Dec. 16|Nov.28 to Dee. 5 a AEST 7 bein aa a 2 Jan. 15|Holders of rec. Dec. 31 
Am. Smelters Sec., pref. A (qu.) (No. 32).| 1% \Jam. 2)Dee. 21 to Dec. 29 | Ohio Oil (quar.).___.....__.._.______.. $125 \|Dec. 20\Nov.27 to Dec. 12 

Preferred B (quar.) (No. 31)_...--.--- 14% |Jan. 2\Dec. 21 to Dec. 29 | Otis Elevator, common (quar.)_......-.-.-- 1 Jan. 15|Holders of ree. Dec. 3 
American Snuff, common (quar.)___.._-- 3 Jan. 1)Holders of rec. Dec.14a Preferred (quar. PNET ORE AE: 1% |Jan. 15)Holders of rec. Dec. 31 

gS 2S Ea 3  j|Jan. 1)Holders of rec. Dec.14@ | Pabst Brewing, pref. (quar.)_____..____. 1% Dec. 15\Dec. 7 to Dee. 15 

TORE Coc todkedewecmwoancce 1% \Jan. 1)\Holders of rec. Dec.14@ | Packard Motor Car, preferred (quar.)_...| 134 |Dec. 16;Dec. 7 to Dec. 16 
Amer. Sugar Refining, com. & pref. (qu.).| 1% Jan. 2)Holders of rec. Dec. 24 | Phelps, Dodge & Co., Inc. (quar.) ..__.- 2% |Dec. 27|)Holders of rec. Dec.16a 
American Surety (quar.) (No. 94)____--- 3 Dec. 31/Dec. 8 to Jan. 7 MR ere co Meme ee TR tt 3 Dec. 27|Holders of rec. Dec.16a 

DE cLibcedsbEsbindscedvitimeaseas 3 Dec. 31\Dec. 8 to Jan. 7] Philadelphia Electric (quar.)__......___. 2614c |Dec. 14| Holders of rec. Nov.2la 
American Tobacco, preferred (quar.) - - --- 1 Jan. 2\Dec.13 to Jan. 2 | Pittsburgh Plate Glass, common (quar.)._..| 1% \Jan. 1\Dee. 17 to Dec. 31 
Amer. Type Founders, common (quar.)....| 1 |Jan. 15)Holders of rec. Jan.10@ | Producers’ Oil (quar.)........._...----.- $1.50 |Dec. 31|Holders of rec. Dec. 13 

Pe ewan Obne knwo ned 1% |Jan. 15|Holders of rec. Jan.10@ | Quaker Oats, common (quar.)........-- 2% Jan. 15\Holders of rec. Jan. 2a 
Am. Wat. Wks. & Guar., pref. (quar.).--.| 1% Jan. 1)Holders of rec. Dec.16a Ea a ala Career 1% \Feb. 28 Holders of rec. Feb. 1a 
Amer. Woolen, pref. (quar.) (No. 55)__.-- 1% |Jan. 15\Dec. 24 to Jan. 7 | Quincy Mining (quar.)._........_..._.- $1 50 |Dec. 23| Holders of rec. Nov.27a 
Asheville Power & Light, pref. (quar.)__-_-- 1% |Jan. 2)Holders of rec. Dec.23a | Railway Steel-Spring, pref. (quar.)_.___- 1% Dec. 20/Dec. 8 to Dec. 20 
Baldwin Locomotive Works, common.___.| 1 Jan. 1)Holders of ree. Dec.14@ | Realty Associates (No. 20)____._.______- Jan. 15| Holders of rec. Jan. 6 

Pt {hee ei helndn mae me wiowe 3% \Jan. 1)Holders of rec. Dec.14@ | Republic Iron & Steel, pref. (qu.) (No. 41)| 134 Jan. 1/Holders of rec. Dec.14a 
Baltimore Electric, preferred... ..._..--- 21g Jam. 2!Holders of rec. Dec. 29 | Reynolds (R. J.) Tobacco._._.....------- 3 (Jan. 1\Holders of rec. Dec.16a 
Booth Fisheries, first pref. (quar.)_____-_- 1% Jan. 2;\Dec. 22 to Jan. 1 PSRUNCELE SARE ME ABS Sa Wage a geht 6 PORE ae 2 Jan. 1/\Holders of rec. Dec.16@ 
Borden’s Cond. Milk, pref. (qu.) (No. 44)| 1% |Dec. 14\Dec. 6 to Dec. 15 | Royal Baking Powder, common (quar.)_--_-- 3 Dec. 31' Holders of rec. Dec.16a 
Borne, Scrymser Company--_.........-- 20 (Dec. 20\Nov.28 to Dec. 20 ES SS SPS ee ae 1% |Dec. 31|Holders of rec. Dec.16a 
British-American Tobacco, Ltd______--- 6 (Jen  ~7\See note e Rubber Goods Mfg., common (quar.)....| 1 Dec. 14| Holders of rec. Dec. 10 
British Columbia Copper (quar.) (No. 6).-.| 3 (|Jan. 15|Holders of rec. Jan. 2@ a on ite 1% |Dec. 14\Holders of rec. Dec.10a 
Brooklyn Union Gas (quar.) (No. 47)..--| 1,; \Jam. 2\|Dec.15 to Jan. 11} Rumely (M.) Co., pref. ISPs 1% Jan. 2\}Dec. 20 to Jan. 1 

RE SR GRRIE SS 2 ER Sy Oa ee 1 Jan. 2)Dec. 15 to Jan. 1] Safety Car Heating & Lighting (quar.)_..| 2 Dec. 23) Holders of rec. Dec.134a 
Brunswick-Balke-Collender, pref. (quar.)-.| 1% \Jum. 1)Holders of rec. Dec. 20 SU ica laa i sec rl ces ea 1 ‘Dec. 23|)Holders of rec. Dec.13a 
Buckeye Pipe Line (quar.).........-..-... $4 Dec. 16)Holders of rec. Nov. 25 | Sears, Roebuck & Co., pref. (quar.)_____- 134 ‘Jan. 1)Holders of rec. Dec.14a 
Buffalo General Electric (quar.) (No. 73).-.| 1% |Dec. 31| Holders of rec. Dec. 20 | Securities Company...........---------- 2% Jan. 15 Jan. 1 to Jan. 15 
California Petrol. Corp., com. (qu.) (No. 1)} 1% Jan. 1)Holders of rec. Dec.15¢ | Shawinigan Water & Power (quar.)_-.---- 144 Jan. 20)Holders of rec. Jan. 7 

Preferred (quar.) (No. 1)_---.----.----- 1% Jan 1 Holders of rec. Dec.15@ | Solar Refining Co_.__...............-.- 20 Dec. 20'Nov. 20 to Dec. 20 
Calumet & Hecla Mining (quar.)____.-.-. $12 (Dee 20 Holders of rec. Nov. 22 | South Penn Oil FREI EES 10 (Dec. 14\Nov.24 to Dec. 15 
Canadian General Elec., Ltd., com. (qu.) 1% Jan. 2 Dec. 16 to Dec. 31 | South Porto Rico Sugar, common (quar.).| 1 (Jan. 2)Holders of rec. Dec.14a 

a BO ee ee eee ree 1 Jan 2Dec.16 to Dee. 31 EO REE Rie ree 2 (Jan. 2 >Holders of rec. Dec.14a 
Canadian Westinghouse, Lid. (qu.) (No. 32) 1% Jan. 10 Jan. 1 to Jan. 9 RD a ade 2 Jan. 2\Holders of rec. Dec.14a 

ee a eS on le ae wiaime wt 2 Jan. 10Jan. 1 to Jan. 9% | South West Pennsylvania Pipe Lines (qu.)| 5 ‘Dee. 31\ Holders of rec. Dec. 16 
Case (J. 1.) Threshing Machine, pref. (qu.)-| 134 ‘Jan. 1 Holders of rec. Dec. 18 | Standard Coupler, common___...-------- 2 ‘Dec. 23;\Dec. 19 to Jan. 14 
Celluloid Company (quar.)......__ .--- 1% ‘Dec. 31| Holders of rec. Dec.14a | RSE RR ar 4 (Dec. 23\Dec. 19 to Jan. 14 

Ns ewe 2 (Dec. 31 Holders of rec. Dec.14a | standard Gas & Elec., pref. (quar.)_____- 2 Dec. 16 Holders of rec. Nov.30a 
Central Leather, pref. (quar.)....__.----) 1% Jan 2 Holders of rec. Dec.10@ | szandard Gas Light, N. Y., common__-_-_-- 144 Dee. 31|Dec. 20 to Jan. i 
Central States El. Corp., pf. (qu.) (No. 2). | 1% Jan 2: Holders of rec. Dec. 10 a 3 Dec. 31'Dec. 20 to Jan. 1 
Chesebrough Manufacturing (quar.)...--. | 6 (|Dec. 21 Dec. 3 to Dee. 22 | Standard Oil of California (quar.)_____- 2% Dec. 16, Holders of rec. Dec, 2 

DD KMinisiopdotisavtadivac<gpisoae) 4 |Dec. 21/Dec. 3 to Dec. 22 | Standard Oil of Kansas................. 3 Dec. 14,Nov.16 to Dec, 14 
Chic. Junc. Rys. & Un. Stk. Yds., com. (qu.)| 2 oem. Simseseees OF T00. 1000; 2¢ 5: Wee ee owe 2 Dec. 14! Nov. 16 to Dec. 14 

NU ND ee nk i ees ala aire ow | 1% \Jan. 2\Holders of rec. Dec. 17 | Standard Oil of Nebraska...........__.. 10 Dec. 20 Holders of rec. Nov. 20 
Chicago Telephone (quar.)_.........---- | 2 ‘Dec. 31) Holders of rec. Dec.28a Standard Oil of New Jersey (quar.)..._.-- 5 Dec. 16 Holders of rec. Nov.20a 
Cities Service, common (monthly) -_-_..--- 1-3\Jan. 1|Holders of rec. Dec.15@ | Standard Oil of Ohio._....._..________. 5 Dec. 16 Holders of rec. Nov. 13 

wremerreG (monthly)... 02... cccncce ¥% |Jan. 1)Holders of rec. Dec.15@ | Subway Realty (quar.)...-------------- 1% Jan. 2 Holders of rec. Dec.24a 
Cleveland & Sandusky Brewing, common.| 1 Dec. 15|Hold. rec. Nov. 30 1907 | suizberger & Sons Co., pref. (quar.)_____- 1% Jan. 2)Dec. 15 to Jan. 1 

IE i Ye ato atk, aa oR a 1% Dec. 15)/Hold. rec. Nov. 301907 | Swift & Co. (quar.) RY 1% Jan. 6Dec.11 to Jan. 1 
Columbus (O.) Gas & Fuel, preferred (qu.)} 14 Jan. 2)Holders of rec. Dec. 16 | Texas (oe eee eae 1% |Dec. 31| Holders of rec. Dec.13a 
Columbus (0.) L., H. & P., com. (quar.)...| 1% |Jan. 16) Holders of ree. Dec.16a | Underwood Typewriter, common (quar.).| 1 Jan. 1)Holders of rec. Dec.20a 

Preferred (quar. REE, Ss ER On, See one ae 144 \Jan. 16! Holders of rec. Dec.16a eee 2 OS Se ee Sa es 1% Jan. 1 Holders of rec. Dec.20a 
Consolidated Gas (quar.)...-....____--- 1% (Dec. 16|/Holders of rec. Nov.14@0 | Union Carbide (quar.).-...------------- 2%, Jan. 1)\Holders of rec. Dec. 20 
Consol. Gas, El. L. & P., Balt. com. (qu.) 1% Jan. 2|Holders of rec. Dec. 20 | United Cigar Stores of Am.,pf.(qu.) (No.1)} 1% Dec. 16 Dec. 3 to Dec. 16 
Crescent Pipe Line (quar.) cubiieaiviiglidine ti $1% Dec. 16)Nov.21 to Dec. 16 | United Fruit (quar.) (No. 54)--.--------- 2 Jan. 15 Holders of rec. Dec. 24 
NN i nak ondnwetendenaes 3 |Dec. 15) Holders of rec. Nov.304 | United Gas Improvement (quar.)....._.--- $1 Jan. 15 Holders of rec. Dec. 31 
Crucible Steel, pref. (qu.) (No. 37)_------ 1% oo 24| Holders of rec. Dec.13a | , §. Steel Corp., common (quar.) (No.36); 1% Dec. 30Dec. 3 to Dee. 8 
Cuban-American Sugar, pref. (quar.)._..| 1% 2|Holders of rec. Dec.164 | rynized Utilities, pref. (quar.) (No. 8)... 1% Jan. 2 Dec.22 to Jan. 2 
Cumberiand Pipe Line..............-<. 6 Dee. 16|Holders of rec. Nov.30a | {Utah Consolidated Mining.__....._____- $1 Dec. 17 Nov. 24 to Dec. 1 
BPO TOGO NEE Dg ono oc econ cocun<e 1% |Jan. 15)Holders of rec. Jan. 2a Utah Copper (quar.) (No. 18) .......---- 75¢c. Dec. 31 Dec. 7 to Dec. ll 
Diamond Match (quar.)............-..-- 1% |Dec. 16/Holders of rec. Nov.30a Western Union Telegraph (quar.)__....--- %, Jan. 15 Hoiders of rec. Dec.20a 
Dominion Tertile, preferred (quar.)______- 1%4 |Jan. 15)Holders of rec. Dec. 31 Westinghouse Air Brake (quar.)_.._._---- 2 Jan. 15 Holders of rec. Dec. 31 
du Pont Internat. Powder, pref. (quar.)-.| 144 Jan. 2/|Holders of rec. Dec. 20 "ERG: GoD Loge ers aaa gee Jan. 15 Holders of rec. Dec. 31 
duPont(E.I.) de Nem. Powd., com. (qu.)_| 2 Dec. 14\Dee. 5 to Dee. 15 Weyman-Bruton, common (quar.)_____-_- 214 Jan. 2 Holders of rec. Dec.14a 

PT Cbd dvb coc antned aden n wd 1 Dec. 14\Dec. 5 to Dec. 15 ee 1% Jan. 2 Holders of rec. Dec.l4a 

DS ec endahonwennna« 14% |Jan. 25\Jan. 16 to Jan. 26 | woman's Hotel (No. 11)____....._----- 2% Dec. 16 Holders of rec. Dec. 2a 
Eastern Light & Fuel (quar.).........---- 2 Jan. 2)/Holders of rec. Dec. 20 | woolworth (F. W.), common (No. 2)__..| 1 Dec. 20 Holders of rec. Nov.30a 
— be ype —— PE Pn awdcccn 45: — : + te . ee ae Preferred (quar.) (No. 4)___._.------- 134 Jan. 1| Holders of rec. Dec.10a 

eferr I tia lah oe aes lahta i Gp dash being tne \Jan. olders of rec. Nov. ‘ ? yaaa 7kec. ‘Dec. 31 Dec. 14 to Dec. 17 
Empire Steel & Iron, preferred._________- 2 iJan. 1\ Holders of rec. Dec.3la Yukon Gold Co. (quar.) (No. 14) % dota 
Equitable Illum. Gas Lt., Phila., preferred} 3 (Dec. 16/Holders of rec. Dec. 7 a Transfer books not closed for this dividend. 06 Less income tax. d Correction. 
Federal Mining & Smelt., pref. (quar.)-_-. 1% ‘Dec 15|Holders of rec Nov.23@ | e Transfers received in London up to Dec. 27 1912 will be in time for payment of 
Galena-Signal Oil, common (quar.) - -_ ~~ -- 4 |Dec. 31)Holders of ree Nov.30a | dividend. / On account of accumulated dividends. h Payable in common stock at 

dn nc ddeenracdsn ae 2 (Dec. 31)Holders of rec .Nov.30@ | par. k Payable in stock. J At rate of 6% per annum for period from Sept. 1 to 
General Chemical, common (extra) ___---- 5h (\Feb. 1)Holders of rec. Dec. 31 | Dec. 311912. m Payable about Jan. 6 1913. 
i ae ney gk a adver proces: 1% — Holders of rec. i —— 

en. em. of California, Ist pref. (qu.)-- % 6 Jan Holders of rec.Dec,. 19a 
General I ee 2 (Jan. 15| Holders of rec. Nov.30a Auction Sales.—Among other securities, the agg > 

eneral Electric (payable in stock)___-.-_-- 30k Jan. 18| Holders of rec. Dec.3la 
Suda da & ak a ioe ric {Sen 3 ieee oe’ ae ee | usually dealt in at the Stock — Gs Bes a — y sold at 
Goodrich (B. F.) Co., preferred (quar.)_-_-—- 1% Jan. 2)Holders of rec. Dec.23a auction in New York, Boston an 1 eipnia: 

Great Northern Iron Ore Properties - -_| 50¢e |Dec. 27|/Dec. 19 to ec. 29 | & By Messrs. Adrian A. Muller & Sons, New York: 
Guggenheim Exploration (quar.) (No. 40). 2% \Jan. 2/Dec. 14 to Dec. 18 

Hart, Schaffner & Marx, pref. (quar.)__._| 134 |Dec. 31|Holders of rec. Dec. 20 | Shares. Per Cent.| Shares. Per Cent. 
Helme (Geo. W.), common (quar.)_____-- 2% \Jan. 2/dHolders of rec. Dec.144 13 Pinelawn Cemetery....$6 per eh. 50 Hart Ayres Plum. Co.$10 per sh. 

Preserves (auer.) ...c<cucceccuce LAS: 134 Jan. 2)Holders of rec. Dec.14a 4 Nassau Elec.Ry.Co., pref. $15 lot 97,000 U.S. Tungsten Corp., $lea_$810 
Ingersoll-Rand, preferred_________.____. 3 ‘Jan. 1)Holders of rec. Dec.14a 1 000 North Butte Exten. Copper 500 North Butte Exten. Copper 
Intercontinental Rubber, pref. (quar.)._.._| 134 ‘Dec. 31'Dec. 22 to Jan. 1 Mining Co., $5 each... .$21 lot Mining Co., $5 each....$6 lot 
Internat. Harvester, com. (qu.) (No. 12)- 1% Jan. 15 Holders of rec. Dec.24a 5 Stewart Mining Co.,$lea. 70 Fourth Nat. Re 200 
International Silver, preferred (quar.) - --_- 1% Jan 2| Dec. 18 to Jan. 2 5 Nat. Monument Co-..--- 110 Consol. Engraving Co. - 35 per sh. 

Preferred (account accum. dividends) - uy |\Jan 2! Dec. 18 to Jan. 2 50 Cobalt Silver Queen, Ltd. ;$34 lot 1 Free right N. Y. Soc. Lib’y.151 
Internat.SmokelessPow.&Chem., pf. (qu.)| % \Jan. 2)Holders «f rec. Dec.20a i Sree 1 Clinton Hall Association --_$45 
Island Creek Coal, common (quar. ) oa lies 50c. Feb. 1 Holders cf rec. Jun. 25 100 Consolidated Arizona Sm. Bonds. Per Cent. 

NT $1.50 ‘Jan. 1\Holders of rec. Dec. 21 Co., $10 each........- $4,000,000 Colo.-Utah Construc.Co. 
Kansas Gas & El., pref. (qu.) (No. 11)_-- 1% |\Jan. 2 ‘Dec. 24 to Jan. 2 2,000 Ontario Mg.&8m.Co.,$lea_$54lot coll. tr. 6s, due 1911....-.-- ,200,000 
Kayser (Julius) & Co., common (quar.)..-| 1. |Jan. 2\Holders of rec. Dec. 20 11 The Modern Pen moor lot | $4,225,333.33 claim of Equit. Tr. 

First and second preferred (quar.)______- 1% |Feb. 1)\Holders of 1ec. Jan. 20 5 Yates&PorterfieldTr.Co Co. of N. Y. agst. Est. of D. H. 

La Belle Iron Works, com. (quar.)______- ¥% Jan. 31 Jan. 16 to Jan. 31 30 Celluloid Co.............- 141%| Moffat, as guarantor upon said 

OES IE I TEES 2 |Dec. 23! Holders of rec. Dec.10a 10 Christopher & 10th St.RR..130%| notes of Colo.-Utah Construc. 
Laclede Gas Light, common (quar.)-_-_-_--_- 1% Dec. 16\Dec. 1 to Dee. 15 57 Ala. Mineral Land Co.-.--.- 75 Co., filed in County Court of 

I Ae es a Nk Bu 2% |Dec. 16 Dee. 1 to Dee. 15 §3 Texas Land Synd-_$6 25 per sh. Denver, allowed by said court $200,000 
Lanston Monotype Machine (quar.)_____ 1% Dee. 30 Holders of rec. Dec. 23 186 Tex. Land Synd. No. 3, $1,000 City of Elizabeth adjustment 
Liggett & Myers Tobacco, pref. (quar.) -__- 1% Jan 2 Holders of rec. Dec.14a De: Ginnudna aces $13 per sh. 4s, 1922; J. & J..-.-----.------ 9% 
Loose-Wiles Biscuit, first pref. (quar.)___.- 1% Jan. 1\Dec. 21 to Dec. 31 500 N. Y. Susq. & W. Coal Co. 22 $5,000 So. Caro. consol. 63; Jan. 

Second preferred (quar.) NOR fs Sage 1% \Feb. lJan. 16 to Feb. 2 33 N. J. & N. Y. RR. Co-_$2 per sh. 1877 coupons ON.--...-.--..--- $21 lot 
Lorillard (P.), common (quar.)_________- 2% Jan. 2 Holders of rec. Dec.16a 1,000 McElheney Oil Co, $10 ea.$5 lot | $100,000 Dover White Marble Co. 

DB i tee 2% Jan. 2/)Holders of rec. Dec.16a 1 Lenox (Mass.) Club_....$5 lot.- ist 52; May 1912 coups attached$100 

, ..,  ° ) seas 1% ‘Jan. 2/Holders of rec. Dec. 16 1,500 Internat. Motor Co., pref. $400,000 Improved Prop. Hold. Co. 
Mackay Companies. com. (qu.) (No. 30).| 1% |Jan. 2/)Holders of rec. Dec.1la vot. trust certfs_...----- $500, gen. M. bonds, 1941; Oct. 1912 

Preferred (quar.) (No. 36)_____._____._ 1 Jan 2| Holders of rec. Dec.1la 1,900 Internat. Motor Co., com. coupons attached.--......----.- $140 
Manhattan Shirt, pref. (quar.) (No. 2)...| 1% |Dec. 31) Holders of rec. Dec.16a vot. trust certf........- $400,000 Fifth Ave. Invest. & Imp. 
May Department Stores, pref. (quar.)_...| 1% |\Jan. 1) ‘Holders of rec. Dec.16a 5 Monaton Realty Investing Co. 6s, certfs. of deposit... ..--- 25 
nae Linotype (quar. Yaa: 2% |Dec. 31| Holders of rec. Dec. 7a Rs WGinsaccane $5 per sh. | $1,C00 State of Utah 3 \s, 1920;J.&J 89% 

Ra as a 3% \Dec. 31'H : 

Merican Petroleum, preferred (monthly --7| 34 \Jam 1 Holders 7. oe 7 By Messrs. Francis Henshaw & Co.. Boston: 
Montreal Cottons, Ltd., common (quar.)_| 1 Dec. 15 Holders of rec. Dec. 5 | Shares. $ per sh. | Shares. $ per sh. 
Montreal Cottons, Ltd., pref. (quar.)....| 134 Dee. 15|Holders of rec. Dec. 5 | 1 National Shawmut Bank-_------ 246 +1 Waltham Watch Co., pref....100%4 
Muskogee Gas & Elec , pref. kt ae 1% Dec. 16 Holders of rec. Nov.30a | 6 Charlestown G. & E. Co. ($50 20 Pacific Mills rights.........-- 31 
gar vk — a, common a: Eesiyrnns 1% Jan. 15 Holders of rec. Dec.28a MT us. cadsiuscconmidinees 130 | 

» Elec. L » pret. (Quar.)-.-.| 134 Jan. 1/Dec. Jan. * 
National Lead, common (quar.)_________ | 84 Dec. 31 Dec H Lo oY 47 By Messrs. R. L. Day & Co., Boston: 

OS Se yee | 1% |Dec. 16;\Nov.23 to Nov.26 | gnares. $ per sh. | Shares. $ per sh. 
National Licorice, pref. (quar.) (No. 42)--_| 114 |Dee. 31,Dec 27. to Jan. 1 1,500 Amer. Signal Co. ($10 each) } 5 Concord(N.H.)Elec. Co.,com85 
National Sugar Refining, pref. (quar.) - =| 14 Jan. 2 Holders of rec. Dec. 13 100 Amer. Silk Co., pref._.---.- 7 Lowell Elec. Lt. Corp----- 2004 
National Sureiy (quar.)-----------.---- 3 j|Jan. 2Dec.21 to Jan. 1 50 Amer. Silk Co., com_-____-- 5 Waltham Watch Co., pref..1004 
National Transit (quar.).---~----..-...- | 75¢. |Dec. 16 Holders of rec. Nov.30a | 4,500 TheAvinoMines, Ltd .($15ea) 1 BostonAthenaeum (par$300) 3204 
Nevada Consolidated Copper (quar.) . - - - - | 374c.|/Dec. 31 Dec. 7 to Dee. 11 7,000 DunkirkM .&L.Co.($1; ea.) - 10 Mass. Bond.&Ins. Co_.--. 15634 

Extra ......-------- lighteatateel-tealehaled-tekete 50c.| Dec. 31 Dec. 7 to Dee. 11 50 Guanajuato Riv. Mg. Co__| $19 55 Waltham Watch Co., com. 27% 
New England Teleph. & Teleg. (quar.)...; 1%{ Dec. 31 Holders of rec. Dec.16a $5,000 Guanajuato Riv. Mg. Co.> for 10 Charleston Gas & Elec. Co. 

New York Air Brake-----~-------------- 1% Dec. 16 Holders of rec. Dec. 2a Ot Ro) le ei a lot ee se 284 
New York Transit (quar.)-----.....-.-- 10 (Jan. 15 Holders of rec. Dec. 23 100 Hudson Riv. Wat. P. Co__. 15 LaZacualpa Rubber P!.Co. 

Niagara Falls Power (quar.)-...-.-.-.-- 2 Jan. 15 Holders of rec. Dee.3la 10,000 Montgomery Mtn. Mg. Co. 20,000 Wyoming Oil Co. ($1 ea.) - | $1,000 
Niles-Bement-Pond, common (quar.)....| 14 Dee. 21.Dec.13 to Dee. 22 yee "age a aaa a =a 10,001 Internat. Cons. Oil Co. of| for 
Nipe Bay Co., preferred (quar.)__..._-_-. 1 Jan. 15 Holders of rec. Dec. 24 500 Mont. Revenue Gold Mg. " Wyoming ($1 each)__..| lot 
Nipissing Mines Co, (quar.).....-.------ 5 (Jan. 20Jan. 1 to Jan. 17 Oe. (Ree. ‘: 520 ChoralceloMfg.Co.($10ea) } 

Erira - ~~. --- 2°q Jan. 20Jan. 1 to Jan. 17 294 Thomson Elec. Weld. Trust} $ 247 Spaulding Lunch Co., Lynn 1 
North American Co. (quar.) (No. 35)..--| 1% Jan. 2)Holders of rec. Dec.1l6a 6 Beverly (Mass.) Nat. Bk..152 {“ 4 Nat. Shawmut Bank...... 240 
North. Ontario Lt. & Pow., Ltd., pref_...| $6 Dec’ 31 ‘Dec. 17 to Dee. 31 3 Sagamore Mfg. Co., FalIR.175 | Bonds. Per cent. 

Preferred (issued in Sept. asset 7) ‘Dee. 31' Nee 17 ty Noe 2] : 














10 Lockwood Co.,Waterville,Me103 


8" Middlesex Co.,2ecommon... 60 | 


' $3,000 Burl. & Mo. Riv. RR. cons. 


6s, 1918 
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By Messrs. Barnes & orn, Philadelphia: 


Share: Shares. $ per sh. | 
127 Simplex Concrete Piling i 0% 5 Farmers’ & Mech. Nat. Bank.141 

9 Guar. T. & Trust Co., Del---- 10 Central Tr. & Sav. Co., par$50 65% 
600 Dunbar Furnace Co., par$50-. *, $5 


10 Chelten Trust Co., par $50... 75 
10 Continuous Process Machine 10 Hamilton Trust Co., par $50--. + 
650 


el ee eee lot $5| 5 Pennsy. Co. for Ins., BRicess 
60 Rural Land Imp. Co., Cam- 2 West End Trust Co., ‘par $50_.118% 
den, N. J., par $50_...--.-- 12 17 Fire Asso.of Phila. ,par$50 350-350 % 
1 Egg Harbor (N. J.) Com.Bank.205 4 Mechanics’ Ins. Co., par $25... 50 
26 First Nat. Bk., Media, Pa_-_-.400 10 People’s Nat. Fire Ins. Co. - 
33 Nat. State Bk., Camden, N. J.200 gg ARERR Saas ohare tates 20% 
3 Penn Nat. Bank, par $50_-_--- 192 2 2d & 3d Sts. Pass. Ta wan wenh 250% 
30 Phila. Nat. Bank..____._.__- 475 11 John B. Stetson Co., com.451-451\ 
12 Bank of Nor. America... ..-- 303 % 


36 Amer. Pipe & Constr. Co_..91-91% 
10 Corn Exchange Nat_____._-_- 300 
13 Enterprise Mfg. Co. v. t. c_..100 


16 Girard Nat. Banmk........... 415 
9 First Nat. Bank., Phila__231%-232 


32 Ches. & Del. Cana! Co.,par$50. 2 4 Phila. Bourse, com., par $50... 4 

3 Bergner & Engel Brew.Co.,com 45% | Bonds. Per Cent. 
10 Penna. Standard Rubber vies $1,000 Cleve. Paines. & East. RR. 

RE CSS Te t $11 oe FO eS eye 9% 


$1,000 Buff. & Lake E. Trac. Co. 
Co., com ist Stee SOE, GR Be On « & ce nuwwa 5 
14.040 Bklyn Boro. Gas Co $10,000 Phila. Bourse Ist 5s, 1913- 100 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


40 Penna. Standard Rubber Paint 
“a 





Shares. $ per sh. | Bonds. Per Cent 
10 Independence Fire Ins. Sec. Co. 32% | $4,500 City of Phila. 4s, 1941_._-- 101 \y 
25 People’s Nat. Fire Ins____.._.- 2 $3,000 City of Phila. 4s, Eb eewk 101% 


25 Amer. Pipe & Construc. Co_.91-91% | 


ee —_—_  —--- 


Canadian Bank Clearings.—The clearings for the week 
ending Dec. 7 at Canadian cities, in comparison with the 


Ey week of 1911, shows an increase in the aggregate of 

















DETAILED RETURNS OF TRUST COMPANIES. 



































On Dep. Na 
Trust Cos. |Surplus.| Loans. | Specte. | Legals. |\withC.H.|Depostis.| Reserve. 
00s omitted. Average. | Average.| Average.| Banks. | Average. 
$ $ 3 b $ $ % 

Brooklyn . ...| 2,440,3' 16,333,0) 1,396,0 465,0| 1,208,0) 12,371,0|15.0+ 8.8 
Bankers’ ..... 16,412,4/| 118,333,013, 541 ,0 132,0) 9,831,0| 90,709,0/15.0+ 9.7 
U.8. Mtge.&T)| 4,569,4| 40,956,0; 4 ‘095, 0 434,0) 3,530,0) 30, 161,0 15.0+ 10.4 
TT gr ee eras 1,368,6| 18,809,0 2.036,0 25,0) 1,489,0 13,594,0 15.1+ 9.7 
Tit. Guar. & Tr}11,335,3) 33,319,0) 1 '817,0 1,336,0) 1,921,0) 21,088,0\15.0+ 8.2 
Guaranty -....|23,324,0/165,800,0'13 ‘080, 0} 1,202,0,/11,029,0| 96,639,0\14.7+-10.2 
Fidelity _. --..| 1,303,2|; 8,040, 45,0 233,0 736,0| 6,394,0)15.2+10.2 
LawyersT.L&T)| 6,394,9| 16,797,0 1,207,0 559,0) 1,318,0| 11,393,0:15.4+-10.3 
Col.-Knickerb.| 7,192,6| 48,063,0 4,963.0 830,0| 4,239,0| 40,090,0|:14.4+ 9.5 
Peoples’ _. ..- ,690,5| 16,969,0 1,991 ,0 394,0! 1,838,0) 15,853,0\15.04+10.2 
New York_.../11,713,5| 41,929,0 3,926.0 502,0) 3,135,0) 28,120,0'15.7+-10.0 
Franklin __..-. 1,281,4| 9,106,0 1,050,0 203 ,0 839.0) 8,181,0:15.34+ 9.2 
LapeetR ..<coe 557,2| 10,382,0) 1,192,0 220,0 994,0| 9,419,0,15.0+ 9.5 
Metropolitan .| 6,103,4| 23,247,0) 2,025,0 9,0; 1,909,0| 13,547,0|15.04+-12.3 
Broadway ..-.- 565,3| °8,593,0 79,0 313,0 919,0| 8,463,0,15.0+ 9.6 

Totals, Avge|96,252,0 576,676,0 54,043,0| 6,857,0|44,935,0,406,022,0\14.9+ 9.9 
Actual figures.|Dec. 7. |567,682,0 54,657,0 ee ee 399 ,812,0,15.3+10.6 











The capital of the trust companies is as follows: Brooklyn, $1,000,000-Bankers 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1, 250, 000- Title 


Guarantee 


& Trust, $5,000, 


000; Guaranty, 


$10,000,000; Fidelity, $1,000,000; 


Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2 "000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,250,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 




















Week ending Dec. 7. 
Clearings ai— 
| Inc. or | 
1912. 1911. Dec. | 1910. 1909. 
Canada— $ % | $ $ 
| RS RSS a er 61,189,536 57,245,468 +6.9 43,518,911) 41,943,061 
lr RE I as a hr oe 51,172,426 44,270,624) +15.5 35,977,733 33,994,080 
I id oe 45,263,248 39,704,217) + 14.0, 25,619,148, 24,105,853 
, i EI I 14,332,552 12,274,517; + 16.8, 10,432 310. 7,540,001 
RTS Ta aR rm 4,451,910 4,561,159) -—2.4| 4,006,239) 3,571,434 
Dt avecocssseeeuine 3,975,882 3,608,913) + 10.2) 2,893,016, 2,513,907 
RR ES CEE 2,549,613, 2,266,567) + 12.5) 1,743, 365. 2,061,225 
SE an ds tas deh torah eniey dabble 6,619,527 5,706,963) + 16.0, 3.958.141. 2,625,180 
nk WAS = og a ah ibevecaltnaies 1,966 ,068 1,645,597 +19.5, 1,719,671) 1,637,297 
I oo a ea 4,472,902) 2,925,087; +52.9| 2,101,776) 1,850,528 
EES ape AES 2,157,593, 1,825,175) +18.2; 1,712,564) 1,449,685 
VRE. «nc cccceesaee= 4,192,741; 2,767,419, +51.5 2,364,360; 1,688,427 
a 5,412,439, 3,432,745' +57.7 1,784 208; 1,251,102 
RE ditt er dn es wrrdiiieaiel 3,033,715, 2,305,228) +31.6 1,520, 713) 1,099,075 
a a 1,049 ,627 941,805) +11.5 808,931) adhipabinaeidh 
ID as wig, hia a 824,444 741,021; +11.2 ee ro oe 
= aad aaariae 3,075,832) 2,215,181] +38.9, 1,033,569) _______- 
i 2,052,498, 1,404,831) +46.1; ______-_- | 5 hacdicaniaee 
Rent ee 02,855 ee wee ny eee a ae 
RENT 1,054,774 er ea i 
Total Canada........ <—_ee 191,226,170' +14.8 141,807,332 127,330,855 











Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Dee. 7. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are also given. 

For definitions and rules under which the various items are 
made up, see “Chronicle,’”’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omti two ciphers (00) in all cases. 
























































| 

Banks. Captial. | Surplus. Loans. Specie. | Legals. |Net Depos! Re- 
00s omitied. Average. | Average. | Average.) its, Aver. |serve. 
Bh ape < $ $ % 

Bank of N. Y_| 2,000,0) 4,257.4) 20,503,0} 3,515.0} 966,0) 17,454,0] 25.6 
Manhattan Co} 2,050,0; 4,835,2) 30,350,0} 6,342,0) 1,533,0) 32,900,0] 23.9 
Merchants’.__| 2,000,0; 2,084,4) 17,691,0 3.113,0! 1,113.0) 16.845.0| 25.0 
Mech. & Met_! 6,000.0) 8,663.0} 52,422,0] 7,588,0; 2,319,0) 46,710,0] 21.2 
America __-_- 1,500,0' 6,260.2} 21,921,0} 3,857.0] 1,763,0| 20,773,0) 27.0 
no's 25,000,0! 29,142,3| 168,292,0] 32,498,0| 6,342,0) 154,891,0} 25.0 
Chemical ....| 3,000,0; 7,231,2) 27,987,0] 4,199,0) 2,085,0) 24,469,0) 25.6 
Merchants’ Ex 600, 534,7 6,284.0] 1,390.0} 179.0 6,252.0] 25.0 
Butch. & Drov 300,0 128,9 2,287,0 0 72,0 2,126,0} 23.9 
Greenwich -__. 500,0) 9494 8,992.0} 2, 350.0| 210.0 10,193,0} 25,1 
Amer. Exch..| 5,000.0 4,510.1! 40,781,0} 8,009.0] 1,534.0) 38.422/0] 24'8 
Commerce ___| 25,000,0) 16,316,8| 124,904,0} 16,632,0) 6,709,0| 96,191,0) 24.2 
Pacific . ..... 500,0 958,6 ,604,0 F 706,0 4,226,0| 24.4 
Chat.& Phenix} 2,250,0) 1,301,1 17,884,0| 2,834,0] 1,749,0! 17,884,0! 25.6 
Peoples’ ____- 200,0 472, 2,210,0 ; 154,0 2,367,0| 25.3 
Hanover ____- 3,000,0; 13,740,9| 70,692,0] 13,506,0| 5,400,0) 76,333,0 24.7 
Citizens’ Cent.) 2,550.0) 2,201,4) 21,940,0| 4,542,0) 621,0) 20,228,0) 25.5 
aSsau _____. 1,000,0 460,0| 10,477,0} 1,725,0) 1,287,0} 11,956,0] 25.1 
Market & Fult.|} 1,000.0) 1,897.5) 8,854,0} 1,384,0) 1,011,0 8,750,0| 27.3 
Metropolitan _| 2,000,0| 1,725,7;) 15,125,0} 3,702,0| 289,0) 16,174,0] 24.6 
Corn Exch.__| 3,000.0} 5,753,6| 47,881,0| 7,685,0) 5,919,0! 55,763,0) 24.4 
Imp. & Trad’s| 1,500,0| 7,795,0} 24,624,0| 3,434,0) 1,949,0| 21,284,0| 25,2 
SE to ov 5,000.0, 13,552,0) 79,387,0) 18,886,0) 1,684,0) 80,260,0] 25.6 
Fast River... 250,0 70, 1,530,0 346,0| 125,0 1,800,0} 26.1 
Fourth _____. 5,000,0) 5,874,1| 28,981,0| 4,501,0) 2,300,0) 27,938,0) 24.3 
ee Bene 1,000,0' 2,526, 13,689,0} 3,139,0| 171,0) 13,030,0] 25,4 
EERE: 10,000,0| 21,9402} 105,901,0| 19,592,0) 5,356,0) 94,961,0) 26.2 
oe 4,000,0| 3,225.8! 33,427,0| 5,472,0| 3,025,0) 33,023,0! 25.7 
Bowery _. ..- 250,0 799,2| 3,639,0 847,0 96,0 3,837,0| 24.5 
N. Y. County- 500,0| 2,006.0} 9,007,0) 1,240,0) 620,0 8,639,0!) 21.5 
German-Amer. 750,0 711,6| 4,135.0 760,0| 248.0 3,897,0) 25.8 
a 5,000,0; 9,672.3) 84,385,0| 18,996,0) 4,217,0| 92,055,0) 25.2 
Fifth Ave___- 100,0} 2,119.4; 13,307,0} 2,498,0) 1,389,0} 15,009,0| 25.8 
German Exch- 200,0 830,9 3,546,0 572,0 395,0 3,798,0| 25.4 
Germania -..-| — 200,0) 1,064,3} 5,437,0] 1,391,0} 256,0!  6,369,0/ 25.8 
Pe 1,000,0; 1,656,2, 14,878,0} 2,568,0) 1,014,0) 14,971,0) 23.9 
Garfield --_--- 1,000,0 1,275,2} 8,865,0} 1,945.0)  495,0 9,110,0| 26.7 
SRSA 250,0 525,6| 3,474.0 342, 501,0 3,565,0| 23.6 
Metropolis ---| 1,000,0! 2,182°4| 12°615'0] 1,230°0| 1,877.0| 12'465/0| 25.0 
West Side---- 200,0; 1,023,0;) 4,368,0 907, 276, 4,884,0) 24.2 
Seaboard_-_..- 1,000,0| 2,277,7| 25,123,0) 5,159,0| 2,492,0) 29,440,0) 25.9 
Liberty ....-- 1,000,0; 2,790,2; 21,049,0) 4,758.0) 872,0) 22,369,0) 25.1 
N. Y. Prod.Ex| 1,000,0 895,2; 9,311,0| 2,382.0) 436,0!| 10,958,0) 25.7 
BREE 1,000,0! 607,9| 18,165,0 5,298,0| 378,0! 23,147,0) 24.5 
Security ..--- 1,000,0 416,1' 11,873,0, 2,181,0| 1,395.0) 14,658,0) 24.3 
Coal & Iron__| 1,000,0 534,1 6,788,0; 1,217,0)  424,0 6,665,0| 24.6 
Union Exch_-} 1,000,0; 1,006,1 9,596,0, 2,044.0} 360.0 9,654,0) 25.0 
Nassau, Bklyn.| 1,000,0' 1,100,7; 7,563,0, 1,261,0) 271,0 6,108,0} 25.0 
Totals, Avg|133,650,0 201,897,6 1286,744,0 239,047,0.74,583,0 1254,801,0, 24.9 24.9 
Actual figures.|Dec. 7 | io. 1279,378,0 238,503,0,74,485,0)1245,796,0, 25.1 


- Circulation.—On the basis of averages, circulation of national banks in the Clear- 
yng House amounted to $46,759,000 ,and according to actual figures was $46,820,000. 






































Week On Dep. 
ending Captial. | Surplus.| Loans. Specte. ms, with C.H. Net 
Dec. 7. enders. | Banks. | Depostis. 
Averages. $ < $ $ - ~ $ 
Banks -_-_j133,650,0:201,897,6.1,286,744,0 239,047,0 74,583,0) 1,254,801,0 
Trust cos_} 45,250,0 96,252,0) 576,676,0, 54,043,0 6,857, 0 44,935,0 406, 022, 0 
Total __|178,900,0 298,149,6 1,863,420,0293,090,0 81,440,0. 44,935,0 1,660,823 ,0 
Actual. | 
EE Fig ona eee nen 1,279,378,0 238,593,0 74,485,0  -....-. 1,245,796,0 
UD ON a * 567,682,0 54,657,0 6,701, 0 47,898,0 399, ‘812, 0 
1, 2 ee eee | sail ea a as |1,847,060,0 293,250,0 $1,186,0 47,898,0 1,645,608,0 
} ] 








The State Banking Department also furnishes weekly 
returns of the State banks and trust compnies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various items 
are made up, see “‘Chronicle,”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 























; State Banks | Trust Cos. | State Banks | Trust Cos, 

Week ended December 7. in in outside of outside 

Greater N. Y .|\Greater N. Y .\Greater N. Y.|\Greater N. Y 
$ $ bs $ 

Capital as of Sept. 9._-- 22,325,000 62,775,000 9,548,000 9,950,000 
Surplus as of Sept. 9__-_- 38,321,500, 172,033,200 12,471,974 12,508,781 
Loans and investments __| 295,956,700)1 ext 005,100! 116,709,300; 177,844,100 
Change from last week - —Y 8.4 —15,390,200 + 418,400 —43,900 
I nn Rn © ee 
Change from last week._}| —2,661,900; +3,861,400) -..---- --.} - Leek 
Legal-tenders & bk. notes 21,808,200 RNR TS Bia RS SoBe Ln, 
Change trom last week - —79, RSE CRE QA RE RTE 
ee 335,762,400 1,101,844,100 123,010,700; 181,646,900 
Change from last week_| -—3,020,300| —21,879,100. + 426,700 551,300 
Reserve on deposits. - - —- 86,783,300; 131,266,800 22,692,400 20,716,100 
Change from last week_| —2,525,000) +4,277,000 —200,300 + 582,200 

P. C. reserve to deposits - 26.7% 16.9% 19.7% 12.5% 

Prreentage last week _- 27.2% 16.1% 19.9% 12.2% 





+ Increase over last week. 


Note.—*‘Surplus”’ includes all undivided profits. 


— Decrease from last week. 


**Reserve on deposits’’ includes 


for both trust companies and State banks, not only cash items but amountsdue 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 


cation as shown below. 


The percentage of reserve required is computed on the 


aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty dyas 
represented by certificates, and also exclusive of deposits secured by bonds o 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust gor it by any publicdepartment, 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


Reserve Requtred for Trust Companies 


and State Banks 
Location— 
Manhattan Borough 


Brooklyn Borough (without branches in Manhat. 15% 
Other Boroughs (without branches in Manhattan)15% 
Brooklyn Borough, with branches in Manhattan_ 15% 
Other Boroughs, with branches in Manhattan___15% 


Cities of the first and second ciass 
Cities of the third class and villaget 


Elsewhere in State 


——Trust Cos.—— —State Banks— 
Total Os 7 vtal Os 
Reserve which Reserve whtch 
~~ in Cash. Required. in Cash. 

15% 25% 5% 
10% 20% 10% 
10% 15% 74% 
15% 20% 20% 
15% 15% 15% 
0% 5% ila a Popa 
OE EERE 10% 3% a wide 
itian hs? 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing 


House. 


These figures are shown in the table below, as are 


also the re ults (both actual and average) for the Clearing 
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House banks and trust companies. In addition, we have | 


combined each corresponding item in the two statements, 
thus af’ording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





te eel 

















Clear .~-House || Clear .-House |State Banks &|| Total of all 
Week ended Dec. 7— Members. Members. (|Trusr Cos. Not||Banks&Trust 
ActualF igures| Average. j\tn C.-H. Aver.||\Cos. Average. 
$ $ $ 3 
Capital {Nat. Banks 
Nov. 26 and 178,900,000|; 178,900,000 29,025,000'| 207,925,000 
State banks ; 
Surplus \Sept. 9. 298,149,600); 298,149,600 80,906,900} 379,056,500 
Loans and investments| 1,847 ,060,000) | 1,863,420,000 579 335,000) |2,442,755,000 
Change from last week! —42,048,000;| —31,135,000 —2,427,000|| —33,562,000 
PIES Se ithincinwanian 1,645,608 ,000/|1,660,823,000| @573,360,100) |2,234,183,100 
Change from last week; —40,061,000'| —35,336,000 —5,804,500;); —41,140,500 
RE 6 citinivedideiiiew 293,250,000! 293,090,000 67,630,800}; 360,720,800 
Change from last week +429, —7,712,000 +5,972,900|| —1,739,100 
Legal-tenders _......-. 81,186,000 81,440,000 68,446,600 89,886,600 
Change from lart week —518,000 —43 ,000 + 51,200 + 8,200 
Banks: cashin vault.._._| 313,078,000|| 313,630,000 12,794,900|| 326,424,900 
Ratio to deposits -.-_-. 25.13% 24.99% lm Be See eee 
Trust cos.; cash in vault 61,358,000 60,900,000 63,282,500; 124,182,500 
Ager’te money holdings|} 374,436,000|}| 374,530,000 76,077,400'| 450,607,400 
Change from last week -~—89,000|| —7,755,000 +6,024,100;| —1,730,900 
Money on deposit with 
other bks. & trust cos- 47,898,000 44,935,000 15,133,400 60,068,400 
Change from last week} + 1,003,000 — 967,000 + 643,500) —323,500 
Total reserve._....-- 422,334,000}; 419,465,000 91,210,800'| 510,675,800 
Change from last week +914, —8,722,000 +-6,667,600)| —2,054,400 
Surplus CASH reserve'-— 
Banks (above 25%) -_- 1,629 ,000 EE 8 oe aie 
Trust cos. (above 15%) 1,386,200 ee eae 
EE eee a 3,015,200 0 ae eg 
Change from last week} +8,073,150 a a a ie ie ei 
2% of cash reserves of tr) ust cos— 
Cash in vault. .....-.- 15.34% 14.99% fie EMP S Soa 
Cash on dep. with bks. 10.69% 9.96% Ts. a.” eevednoe 
SEE ta. ts ull een dase 26.03% 24.95% ae a awa come 























+ Increase over last week. 


—Decsrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City;” with this item included 


deposits amounted to $620,954,600, a decrease of $5,969,300 from last week. 


In 


the case of the Clearing-House members, the deposits are ‘‘legal net deposits’’ both 
for the average and the actual figures. 


6 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 
We omiti two ctphers tn all these figures. 





Loans and | 


Week Ended— Investments Depostis. 





Specte. | Legals. 


TotM ee, EntireRes. 
Holdings. onDepostt 





$ 

ae Ea ane SR 2,3 
RG ESET ETN S 2,535,672,1 2,3 
ee 2,530,437,1 2,3 
Rg 2,534,880,0 2,3 
a. Ws oanmies '2,515,054,6 2,3 
I A oe :2,496,735,7 2,3 
ee To th wel 2,493,836,1 2,30 
ER RE RC 2,480,706,3 2,290 
EE ae 2,476,317,0 2,275 
es Ge 2 442,755,0 2,2 


| 


. ee 
95,942,4 388,472,0 
78,856,4 386,925,5 
71,614,1 390,217,5 
72,940,0 385,208,1. 
35,724,8 378,728,8 
08,801,0 375,777,2 
3,144,9 374,309,5) 
,470,8 372,417,8, 
,323,6 362,459,9, 
34,183,1 360,720,8 





$ hee ee 

90,687,6 479,159,6 549,168,6 
89,606.9 476.532.4 542.235 0 
90,192°1 480,409.6 551.499 5 
90,701.4 475.909.5 543.0075 
91.511.3 470.2401 536.079. 

87,858.7 463.635.9 528.052 6 
89,412,7 463,722,2 526,523,9 
90,306.0 462.7238 524 960.0 
89'878.4 4523383 512.7302 
89,886,6 450,607,4 510,675,8 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for week ending Dec.7, based on average daily results: 

We omit two ciphers (00) ‘n ali these figures. 










































































Loans, Legal | On 
Disc'ts Tender, Deposit 
Banks. Capt- Sur- and | Specte.| and with Net 
tal. plus. | Invest- Bank | C.-H. | Depostts. 
ments. Notes.| Banks 
New York City. 
Manhattan and Bronz.| $ $ $ $ $ s 
Aetna National._____| 500,0) 544,9| 3,118,0} 618,0| 93,0) 81,0] 2,797.0 
Washington Heights_| 100,0| 336,0| 1,577.0| 163,0| 73,0| 206.0) 1,321.0 
Battery Park Nat____| 200,0} 115,1| 1,591.0} 307,0/ 50,0| 96.0] 1.6260 
500,0 515,5, 6,621,0) 686,0) 429,0 575,0| 7,531,0 
Colonial.-...._____- 400,0| 549.4! 6,476.0} 915,0| 421:0) 945.0! 6,787.0 
Columbia ........_- 300,0} 787,4| 6,757.0) 625.0) 543.0| 605.0| 7/455.0 
Re 200,0, 168,9) 1,207,0} 71,0) 120;0| 151,0| 1,169.0 
Mount Morris _____- 250,0) 337,4| 2,532,0| 435,0| 53,0] 315,0| 2,859.0 
DI oe oe 200,0} 411,0, 5,071,0| 544,0) 352:0| 437.0 5/196/0 
New Netherland ____} 200,0 281,4| 3,014,0) 313,0; 104,0 91,0) 2,665,0 
Twenty-Third Ward_| 200,0} 96,0 2,094;0| 255;0| 1050} 262'0| 2'287'0 
SEM .o hice csc 100,0} 515,8) 4,413,0| 615.0) 255:0| 490;0| 4'908'0 
Brooklyn. 
First National _____- 300,0| 672,3, 3,846,0| 3230} 107,0} 460,0| 3.010.0 
Manufacturers’ Nat_.| 252,0; 910,2) 6,150,0; 570,0| 320,0; 500,0) 5 695,0 
Mechanics’ ..._____- 1,000,0) 765,7/11,018,01,412,0, 581.0! 1,545,0| 13,098.0 
National City______- 300,0) 578,5| 4,336,0| 480.0, 126.0, °716,0| 4'208'0 
North Side... __. 200,0| 174,5 2,423,0, 197,0| 113;0} 210:0| 2'448'0 
Jersey City. | | 
First National ___-_-- 400,0) 1,335,0, 5,256,0) 295,0) 361,0) 1,483,0| 4,154,0 
Hudson Co. Nat____- 250,0| 798,4| 3,424,0| 199;:0| 100;0| '447'0| 1'726'0 
Third National... __- 200,0} 417,9| 2,431,0/ 96,0} 140,0} 554'0| 1'417'0 
Hoboken. | | | bat 
First National _____- 220,0} 649,0 4,231,0/ 205,0 42,0 339.0' 1.619.0 
Second National -..-| 125,0/ 2757) 3,276,0, 198,0 43,0| 242,0) 1,551;0 
Totals Dec. 7_--.|6,597,0 11,236,0 90,862,0 9,522,0 4,531,0 10,750,0| 85,527.0 
Totals Nov. 30____|6,597,0 11,236,0 90,932,0,9,354,0 4,376.0 10,186.0| 85'873'0 
Totals Nov. 23-- --|6,507,0 11,286,0,00,738,0/0,308,0 4, 


| 7 11 <aped 85,932,0 








Boston and Philadelphia Banks.—Below is a summary 
































of the weeny totals of the Clearing-House banks of Boston 
and Philadelphia: 
We omti two ciphers (00) tn all these figures. 
Capttal 
Banks. and Loans. | Specie. | Legals.| Depostis. | Circu- |Cleartngs. 
Surplus a lation. 

Boston. ~ x x $ $ - 
Cl « Btnseces 60,735 ,4 232,772,0 24,753,0 5,245.0. 286 ,030,0 7,050,0 231,211,9 
Coles. Bnamaiot 60,735,4 225,292,0 24,972,0 4,465,0 269,514,0 6,973,0 194,857,1 
ee 60,735,4 226,518,0 23,777,0 4,162,0 272,366,0 6,976,0 182,975,5 
oe owes 60,735,4 228,451,0 23,209,0 4,253,0 268,579,0, 7,001,0 172,823,0 
INOV: BBcncvana 60,735,4 226,297,0,24,442,0 4,270,0 278,186,0 7,163,0 198,716,5 
Pee. Midiend 60,735,4 225,952,0.24,846,0 4,090.0 270,343,0 7,197,0 163,952,1 
Nov. 30...... 60,735,4 226,985,0 22,911,0 4,065,0 262,616,0 7,219,0 140,897,7 

SC. Rete 60,735,4; 224,283,0,21,132,0 3,939,0| 260,770,0; 7,228,0 197,938,3 
Philadelphia , | 

BS. Meeaudeis 103,684,3 387,500,0 93,351,0 *435,092,0 15,110,0 197,262,5 
. 3 ee 103,684,3 385,334,0 92,303 ,0 *426,934,0 15,113,0 169,265,0 
NOC. Bxvavna 103, »3 386,035,0 89 ,430,0 *426,799,0 15,125,0 173,550 
neOV. Benomad ' »3 385,576,0 86,477,0 *423,799,.0 15,126,0 157,540,2 
PO +: aseunia , »o 381,498,0 ,961,0 *423 754.0 15,135,0 179,674,7 
Nov. 23....<- 1 3 375,884,0 89,562,0 *418,387,0 15,140,0 182,119,3 
PORN + OOwanuuhe 108 ,684,3 374,148,0 87,917,0 *414,722,0 15,164,0 144, 
es . Vadkwan siete oeniaaaeatn: 84,770,0 *411,884,0 15,115,0 193,583,1 





November 30. 


a Includes Government deposits and the item ‘‘due to other banks.”’ 
Government deposits amounted to $936,000 on December 7, against $902,000 on 


At Boston 


* ‘‘Deposits’’ now include the item of ‘Exchanges for Clearing House,"’ which 
were reported on December 7 as $16,962,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Dec. 7; also 
totals since the beginning of the first week in January: 

















FOREIGN IMPORTS AT NEW YORK. 
For Week | 1912. | 1911. | 1910. 1909. 
Sg ee eee | $3,553,256) $3,707,649] $3,259,825 $3,664,346 
General Merchandise_______ 16,618,115, 18,032,663] 13,354,152 18,894,244 
el ee | $20,171,371| $21,740,317 $16,613,977) $22,558,590 
Since January 1. 
Si GONNO  . we $143,792,444 $133,364,046 $149,061,985 $159,688,215 
General Merchandise..____- | $17,489,207; 698,885,991, 707,810,099 674,200,740 
Total 49 Weeks.___.__._. : 


$961,281,651 '$832,250,037 $856,872,084 $83,888,955 
i } 








1912. | 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 7 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





1911. | 


1910. | 


1909. 





767 ,987 ,945 


719,779,863, 638,025,408 578,361,310 








$52 sat 22e $17,892,748 $14,486,009! $15,243,185 
' 


$790,854,871 a LR ee 





1911 and 1910: 


The following table shows the exports and imports of 
specie at the port of New York for the week ending Dec. 7 
and since Jan. 1 1912, and for the corresponding periods 


in 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





Exports. | 



































ae | 40,504,085 | 


Imports. 
Gold. : 

Week. |Since Jan.1) Week. Since Jan. 
ee.  ebcowenonl  dnemel >: eencen $729,975 $7,534,451 
AAA adit ihaamdeee ORGREE -. wheeba $20,146,222 500,000, 2,536,283 
RIESE SEaieesrs ee | er se 2°569 
PP ... - cu bnekkeeieens ae $14,500, 2,897,762 731 564,674 
ee un. (.” geen ok eee 219,581) 13,200,055 
South America..........--. sehen i. abeieaiaies 10,194,194 89,441 3,607,047 
ED GR GET AB oc cccwccnckcncs| © cenace 53,483 30,493 1,721,467 

Re TN cia a ditceinnmeiiceiaumn $14,500 $33,291,676 $1,570,221 $29,166,546 
Sa a we anidni 267,705, 10,033,650 170,469 14,765,631 
PE Bi kcccnodenéodnunnomien 38,710: 45,256,848, 186,354 21,849,326 
Silver | 
a amaeee $1,117,796 $46,164,736, --.---- $118,649 
lg AcE SR cates Seer 6,041,928, ...-.- 914 
TE ae aendetal  cnaetel "> Mewene | A eae SS 21,007 
ee n,n titbdimnetenenatl 205 ,330 297 686. $1,142 48 ,267 
PEGE. .acnmescwesavcaccomccce] 8 seasec] = aseecs 12,128 4,687,520 
Bowth Ame@Prio£b.....ccnccaccese] 8 sose-- 25,349 55,404; 2,889,205 
All other countries.........-..-.-- 200 709,190) 4,529 1,438,097 
Ei... coc cttcondenbete $1,323,326 $54,138,889, $73,203 $9,209,659 
Pn lel 1,459,325 47,635,931) 90,756 6,583,995 
fC  RRRESRIERS De agen Pt oben 83,974, 4,595,911 





Of the above imports for the week in 1912, $625 were 
American gold coin and $842 American silver coin. 
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Chicago. Ill. 


Railroad and Industrial Stocks 


Write for our Circular No. 614 entitled ‘Railroad and Industrial 
Stocks,’’ which describes 124 issues listed on the New York Stock 
Exchange, and classified by us as follows: Investment Stocks, Semi- 
Investment Stocks, Speculative Stocks. 


Spencer Trask & Co. 
43 EXCHANGE PLACE—NEW YORK, 


Boston, Mass. 
dembers New York Siock Exchenge. 


Albany, N. Y. 














NEW YORK 


14 WALLSTREET THE ROOKERY 


White, Weld & Co. 


Bonds and Investment Securities. 
111 DEVONSHIRE STREET 
CHICAGO 


BOSTON 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 13 1912. 

The Money Market and Financial Situation.—The 
disturbance in security values caused by the Supreme Court’s 
decision in the Union Pacific-Southern Pacific case increased 
in foree and effect during the early part of this week. It led 
to drastic liquidation and resulted in a decline of nearly 23 

ints in Union Pacific shares and from 8 to 10 points 
in other prominent issues. When this level of prices was 
reached there appeared what seemed to be investment buy- 
ing, to which the market quickly responded, and closing 
quotations to-day are above the lowest of the week. 

The investigation now in progress with a view to locating 
the power supposed to be wielded by the so-called ‘“‘Money 
Trust’”’ has attracted considerable attention in banking 
circles, but up to this writing seems to have discovered 
nothing more startling than the well-known fact that strictly 
legitimate financial operations are carried on every day in 
Wall Street and sometimes are on a very large scale. If the 
investigation has had any influence in a business way, the 
results are not apparent. 

Cotton declined in this market on announcement of the 
Agricultural Department’s estimate of the year’s crop. 
This was a somewhat better showing than had generally been 
expected, placing the total yield (with allowance for linters) 
at nearly 14,500,000 bales, or, with the exception of the 1911 
crop, the largest in the history of the country. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 4@6%. To-day’s rates on call were 4@434%. 
Commercial paper quoted 6% for 60 to 90-day endorse- 
ments and for prime 4 to 6 months’ single names and 644% 
for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £2,169,246 and the percent. 
age of reserve to liabilities was 48.07, against 50.08 last week- 
The rate of discount remains unchanged at 5%, as fixed 
Oct. 17. The Bank of France shows a decrease of 205,000 
frances gold and 298,000 franes silver. 


NEW YORK GCLEARIN(i-HOUSE BONKS. 
(Not Including Trust Companies.) 





SO re eee - 

















1912. 1911. 1910. 
Averages for Differences Averages for | Averages for 
week ending from week ending . week ending 
Dec. 7. previous week. Dec. 9. | Dec. 10. 
| $ $ $ | $ 

EF Re eee 135,150,000, 133,350,000 
RE eae |  -  i Letddee 196,020,300 196,577,100 
Loans and discounts. -__ | 1,286,744,000 Dec. 18,310,000 1,305,923,000 1,234,134,600 
ERR Se 46,759,000 Dec. 100,000; 50,790,000 48,483,600 
Net deposits _.._...._/1,254,801,000 Dec. 23,981,000, 1,291,031 ,000 1,194,740,300 
ED cat on dhetiett dhs eich es | 239,047,000 Dee. 5,772,000) 252,324,000 235,519,600 
Legal tenders.......-.- — 163,000 cain: 66,824,300 
Reserve held__....... | $13,630,000 Dec. 5,935,000; 326,664,000 302,343,900 


5 
25% of deposits... ..- | $13,700,250 Dec. 5,995,250 322,757,750, 298,685,075 


Surplus reserve... _- ‘Def. 70,250 Inc. 60,250! 3,906,250 3,658,825 


Note—The Ciearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


Foreign Exchange.—The market for sterling exchange 
ruled firm during the week, owing to the higher discounts 
abroad and the easier money conditions at home. 


To-day's (Friday’s) nominal rates for sterling exchange were 4 8114 for 
sixty-day and 4 86 for sight. To-day’s actual rates for sterling exchange 
were 4 8065@4 8075 for sixty cays. 4 8505@4 8515 for cheques and 4 8565 
48575 for cables. Commercial on banks 4 78%4 @4 80% and documents 
for payment 4 80@4S81. Cotton for payment 4 80@4 804 and grain 
for payment 4 80% @4 81. : ; 

e posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 81% for 60 days but the sight rate 
was on Friday advanced to 4 86 from 4 85%. 

To-day’s (Friday's actual rates for Paris bankers’ francs were 5 23% @ 
5 22% less 1-16 for long and 5 19% less 1-32@5 19% for short. Germany 
bankers’ marks were 94@94 1-16 for long and 94% @94 15-16 less 1-32 for 
short... Amsterdam bankers’ guilders were 40 15@40 17 for short. 

Exchange at Paris on London, 25f. 2034c.; week’s range, 25f. 24c. high 
and 25f. 20%c. low. 

Exchange at Berlin on London, 20m. 45% pf.; week’s range, 20m. 4644 pf. 
high and 20m. 43% pf. low. 

The range for foreign exchange for the week follows: 











Sterling Actual— Sizty Days. Cheques. Cables. 

High for the week__. 4 8080 4 8520 4 8570 

Low for the week... 4 8020 4 8450 4 85 
Paris Bankers’ Francs— 

High for the week... 5 22% less 1-16 519% .§ 18%4 

Low for the week_._ 5 2334 less 1-16 5 205 less 1-32 5 20 less 1-32 
Germany Bankers’ 4arks— 

High for the week__-— 04 94 15-16 95 plus 1-32 

Low for the week. __ 93 46 94 34 94% 
Amsterdam Bankers’ Guilders— 

High for the week ___ 39% 40 3-16 less 1-16 40% less 1-16 


78 
Low for the week.__ 39 13-16 40% less 1-32 403-16 less 1-16 
Domestic Exchange.—Chicago, 5c. per $1,000 discount. Boston, par. 
St. Louis, 1Ldc. * $1,000 premium. San Francisco, 20c. per $1,0 
+ yeaa St. Paul, 30c. pee $1,000 premium. Montreal, 62 %c. premium. 
inneapolis, 30c. per $1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 New York 4s, 1961, at 101; $8,000 
N. Y. Canal 4s, 1962, at 101% to 10114; $5,000 Tennessee 
settlement 3s at 9754, and $23,000 Virginia 6s deferred trust 
receipts at 52 to 55. 

The market for railway and industrial bonds had been 
more active than for a long time past, and, in sympathy with 
the shares market, has been generally weak. ‘The trans- 
actions on Tuesday aggregated almost $3,000,000, par value, 
and of a list of 22 active issues 14 are lower. 

Among the exceptional features, Wabash ref. and ext. 4s 
are conspicuous for an advance of 1% points. Union Pacific 
conv. 4s have declined over 2 points, 








| ‘United States Bonds.—Sales of Government bonds at the 


Board inelude $1,000 4s reg. at 114, $3,000 3s coup. at 103 
and $3,000 Panama 3s coup. at 102. For to-day’s prices ofall 
the different issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—Increasing activ- 
ity, as noted last week, has continued in the stock market. 
On Wednesday the transactions included 1,261,229 shares, 
the largest number for any day since the week ending Oct. 28 
1911. On that day, also, or, in the case of a few issues the 
day following, the lowest quotations of the week were re- 
corded. The entire list of shares traded in had then added 
an average of about 5 points (the range being from 2 to 17) 
to the previous week’s decline and Union Pacific was 2234 
points below its selling price on Dec. 2, when the above- 
mentioned decision of the Supreme Court was handed down. 
On Thursday there was a reaction from these low quotations 
and practically the entire active list has recovered from 1 to 6 
points. 'To-day’s market has been irregular, with the result 
that net changes are for the most part unimportant. 

In addition to Union Pacific, fluctuations have been wide 
in Canadian Pacific, Reading, Lehigh Valley, the copper and 
tobacco issues and United States Steel. The latter was, how- 
ever, freely taken at between 64 and 65, and closes at 6534, 
a decline of nearly 10 points since the first of the month. 

For daily volume of business see page 1599. 

The following sales have oecurred this week of shares not 
represented in our detailed list on the pages which follow: 





| sales | 








STOCKS. Range for Week. Range since Jan. 1. 
Week ending Dec.13. | for 
Week.| Lowest. Highest. Lowest. . Highest. 
Allis-Chal tr rec 2d paid) 600 1%Dec 9 2% Dec 9 1% Dee 3% Oct 
Pref tr rec 2d paid.__... 700 614 Dec 10 7 Dec 9 6% Dee 10% Nov 
Amer Brake Shoe & Fdy) 100 98 Dec 1098 Dec 10 91% Jani107% Nov 
BIE < ciesues <4 cheoiee 10513844 Dec 12138% Dec 12 130 Jani60 Sept 
RT ee es ce 1,500 1% Dec 1321-16Dec 9 1% Dec 2% Nov 
Amer Coal Products - - - - 10 90 WDec 12 90 Dec 12) 90 Dec 98 June 
ep I ee ana 100111 Dec lllll Dee 11,108% July 114 Sept 
American Express- - ~~ -- 24174 Dee 13174 Dee 13.172 Nov 225 Apr 
Am Wat Wks &G, pref. 700 9844 Dec 7 99 Dec ll 97% Nov 99 Dec 
Batopilas Mining- ----- | ‘100 $1% Dec 9 $1%Dec 9) $% Meh S$2% Apr 
Brunswick Terminal. - - - 200 7% Dec 10 8 Decll, 7% Dec 11% May 
Buff Roch & Pittsb---- 100114 Dee 9114 Dec 9.105 Jani119% July 
Canadian Pacific rights. 10,770 1834 Dec 12, 204% Dec 18%. Dee 21 Nov 
Chicago & Alton__-_-.--- 200 18 Dec 7 18 Dee 10; 17 Jan 24% Apr 
, — Senay pr ares 100 25 Dec 9 25 Dec 9 25 Dee 40 Apr 
Colorado & Southern. -- 300 32% Dec 13 354% Dec 9 32% Dee 45 Feb 
Second preferred __---- 100, 66% Dec 11 66% Dec 11 66% Dee 71 July 
Deere & Co, preferred_- 500 99% Dec 13,1004 Dec 12| 99% Deel00'% Dev 
E I du Pont Powd, pref. 100 98 Dec 10 98 Dec 10 90% Jan100 Nog 
General Chemical-- ---- 110200 Dec 9200 Dec 9128 Jan 225 Aut 
ID oni, os a in sitie 100 111% Dee 10111% Dec 10106% Mehll15  Sepy 
2 2 © eae 100186 Dec 10186 Dec 10155 Mayl197% Juic 
Homestake Mining ---.- 100105 Dee 13105 Dee 13 86% Marl05 Dee 
Int Agric Corp prefvtc 300 91 Dec 12 91% Dee ll 91 Dec 99 #£=x°Junc 
Iowa Central__.....--~-| 100,12 Dec 9 12 Dec 9) 10% Feb 15 Jan 
PE, centikh, « cca cidias« 100 22 Dee 10 22 Dec 10, 22 Dee 30 Jan 
Keokuk & Des Moines. - 200 5% Dee 13) 5% Dec 13; 5% Dec; 9% May 
Louisv & Nashv rights... 2,700 7 Dec 10 7% Dec 10, 7 Dec 9% Oct 
Mackay Companies-.-- 100 84 Dec 9 84 Dec 9 75% Jan 92% July 
ID 6, a wisi 100 66 Dec 13 66 Dec 13 66 Dee 70% Jan 
Mexican Petroleum, pref 100101 Dec 10101 Dec 10101 Dec 104 Nov 
Nashv Chatt & St Louis 100170 Dec11170 Dec 11,160% Apris0 Ote 
New York Dock... -- | 100 18 Dec 9 18 Dec | Dee 23 Jan 
Norfolk Southern. ----- - 200274314 Dee 13 44 Dec 10743% Dec' 55 May 
Ontario Silver Mining_ - 100, 244 Dec 12 2% Dec 12) 1 Feb 3% May 
Peoria & Eastern. _..-- 100, 12% Dec 11 12% Dee 11) 124% Dee 18% Oct 
Pittsburgh Steel, pref_- 100100 Dec 7100 Dec Novil04% Aug 
Quicksilver Mining -.--- 200 4 Decl2 4% Decl10 3 Jan} 8% Apr 
DE SP 200 7 Dec 9 7 Dec 9 3% Feb 12% May 
St L & 8 F—C & E Ills | | 
new stock trust certifs 447 Dec 13 48% Dec 9, 47 Dee; 57 Feb 
Sloss-Sheff Steel & I, pf- 100 97 Dec 1097 Dec 10 90 Febi105 Apr 
So Porto Rico Sug, pref-_ 45108 Dec 11110 Dee 11108 Dec:110 Jan 
Texas Pace Land Trust-- 100 96% Dee 9 96% Dec 9) 89 Apr 97% Oct 
United Cigar Mfrs----- 1,100 50 Dec 13 52 Dee 9) 50 Dee; 64%4 May 
United Dry Goods----_- 6380 99 Dec 12100 Dec 9 97 Feb,102*4 July 
EPR ERS 200 1024 Dec 13102% Dee 9102% Deel08% July 
€ 3: .. eee ae 200 67 Dec 7 67% Dee 12) 62% Novi00% Apr 
U 8 Indus Alcohol, pref- 125 97% Dec 10 97% Dec 10) 95 Jan 105 July 
U 8 Reduc & Refining -- 300, 1'4 Dec 7 1%Dec 7 1% Mch 3% May 
PE 6 wine ocenne 100: 3 Dec 7 3 Dec 7 3 Dee’ 10% Apr 
Virginia Iron, C & C__._. 1,400 55 Dec 1l 58 Dee 9 54 Mech: 90 Jan 
Virginia Ry & Power.__— 51 Decll 51 Dee ll, 41 Jan 55 Nov 
West Maryland, pref... 1,200 70 Dee 10 72 Dee 7) 70 Dec 81 Apr 
Westinghouse Air Brake 100276 Dec 13276 Dec 13,272 Novi282 Nov 





Outside Market.—Heavy selling of the tobacco issues and 
a slump in the prices were the absorbing features of the ‘“‘eurb’’ 
market this week. The list generally also suffered, though in 
much less degree; the close to-day was quieter and steadier. 
United Cigar Stores common showed the heaviest volume 
of business, the price dropping from 116% to 104%, reeov- 
ering to 110% and finishing to-day at 107%%. The preferred 
moved down from 116% to 115. Tobaceo Produets pre- 
ferred, after an improvement from 997% to 100%, broke to 
85, sold up to 93% and ends the week at 92. British-Amer. 
Tobacco lost almost 2 points to 2314, but advanced to 2434, 
the final figure to-day being 244%. Brown Shoe pref. was 
traded in down to 994, a loss of 3 points compared with Jast 
Friday’s close. Cluett-Peabody com. declined from 68% to 
65 4 and recovered to67. Thepref. weakened a point to 101 4, 
thenimproved to 10344. Emerson-Brant. com. sank from 7134 
to 66, and ends the week at 6644. The pref. receded from 
991g to 98 and closed to-day at 9814. Houston Oil com. was 
traded in at first at 17, but moved up steadily to 2214, the 
final figure to-day being 2134. Manhat. Shirt pref. was off 
from 10334 to 102, but recovered all the loss. Standard Oil 
of N. J. opened the week at 385, fell to 381 and moved up- 
ward, reaching 398 to-day with the close at 396. Willys- 
Overland common improved from 6834 to 70, fell to 68 and 
sold to-day at 6814. Bonds were quiet. Braden Copper 6s 
rose from 192 to 205, reacted to 188 and recovered to 195. 
The 7s sold up from 190 to 202% and down to 188 and back 
to 190 finally. Copper stocks were also lower. Braden 
Copper rose from 9% to 10%, eased off to 914 and closed to- 
day at 934. 

Outside quotations will be found on page 1599. 
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For record of sales during the week of stocks usually inactive, see preceding page. 
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— Previows 
| Range since January 1. jor 
STOCKS—HIGHEST AND LOWEST SALE PRICES. ae 7! «aw four brook: | 2 me ae Year 1911. 
is Week EXCHANGE Highest. 
onday | Tuesday | Wednesday Friday Lowest. Highest. Lowest. 
| Tet Dee. 9 Dec. 10 Dec. 11 Dec, 12 Dec. 13 | Shares 
we. Railroads 165g J’ne 
14 Feb 1] 1113, Oct 4}| 99% Sep | 1 
Mees, Sas 'l Sete tartel don keotel tote conte! see ane | toeee aoeel oe'ioe Abe preteens 1013 goa § LOstg Peake Lok Jan | is9i2 hor 
*101% 103, | 101% 101%) 102, 102%] 10112 1017%| 102, 102 | 101 13714| 4,300| Atlantic Coast Line RR__| 133lg eb 1] 111% Ape 30|| 0312 Sep | 10914 J'ly 
138lz 138l2| 136% 138 | 13612 138is/ 13613 13714 103!4 1043| 103! 104%_| 14.100 Baltimore & Ohio... s101\4 Fe 131 01 Jee 43 85lo Aug} 91 Ja 
105!g 1051s] 103tg 105 | 102% 10414) 103tg i *861, 8719] *86lg S712) 210 Do pret Pie eae 76h Jat 2] 941oJ’ly 2|| 72 Sep| 845g J’ly 
87, 87l4] *861g 87!o| *861_g 8714) *86le 8 7A 2 Lb, 8712 8812} 25,790) Brooklyn Rapid Transit.| 76% Jan Sio0 ly 15|| 195%. Jan | 247. J’ly 
264i, o6ste 261” 2635, obit, 262% BSI, 263i. 255 2601. 253% 258i2 he i ap A pegs Bee oa * — . aaa Apr “ 260 Aug 320 Deo 
* 370 |*360 370 |... .-..| 360 360 |*355 370 7g| 26,300| Chesapeake & Ohio... _~ 6844 Feb 1] 85144 Oct 3 oot to, 
76% 7812) 78!s 78%) 26, 163g J'ly 12} 2034 Oct 26|} 17 Sep 4 
1 78% 79%) 77 79 765g 7833) 77 Lf 16% 17 | *161g 1714; 3,200) Chic Gt West trust ctfs__ 39le Apr 8|| 35l2Dec| 4914 Fed 
' 17 174 16% 171g 161g 167 16% 17ig 4 311 1,600 Do pref trust ctfs_____ 3 0% Dec 6 2Ap Oct | 133!le Feb 
2 31 311g] 31 m oot 993, J'ly 14| 1175g Nov 7|| 1053, Oc 2 
30% Siig} 3llg Site} 31 31 | Bile 3 34] 111 1127| 62,250| Chicago Milw & St Paul __ 41 ‘Sep | 1551s Feb 
138° 1411] 140° 141ta|g140m 14014] 140° 140%e| 13014 140 "| 130% 130%| '980| Do pref... --. isi, Deo 11] 148 ‘Apr 26|| 138, Sep | 15012 "ne 
"136ly 137 | 13412 13614| 13414 136 "| 13415 1361¢| 135." 135%] 135t2 135%] 6,600| Chioago & North Western 188 Nov | 198 Moh26l| 191° Nov|§209 -Jan 
+1807 190 |... -..-|*180" 190 |*180° 100 |s183 183 °|*180 "190 200| Cleve Gin Chic & StL.77| 454 Deo 10} 6212 Apr 25|| 48% diy | 98 Feb 
+45. «65 46 46 sia lg Aprl7}| 9414 J'ly | 
oa: Maat one Gael oon’ Geel os. os. | oes o8% 95 95 300} _ Do pref............. 162% en il 17bte Feb 6 15¥i2 Sep | 17473 J’ne 
*95 98%! *96 98%, , saeae 162%, 1623,/*160 162 | -... -... 400 elaware & Hudson... 530 Aug 23] 569° Jan 29|| 605 Sep | 570 Nov 
*164 166 |*163 166 | 1627. 55 e535 554 | 547 560 564 1,300 elaware Lack & West. 1819 J’ly 12} 24 Mch27|| 175sDec| 35 Feb 
SOIL aitel 20M 20%] 20 20 | 19tg 304] 19% 10%! *19t, 21 ++ farts, Ha aadlamneramanete ME Top A 4614 Jan 24|| 36% Dec| 74° Feb 
2 2 “ 8 | 900) | NO Prer.. ..------ ~~. 3 16 Uv “8 
ee RR ee ee a a 285 oe = Shore & Atlan} 8 Sep 9 11% ay isl Tig Deo s0's Meh 
2 2 2 "13 16 | 100) | MO pret......-...... 1 11}) 27igJan | 38% J’ 
c oo 7 oe ae aa “30% 31% 3114 317%| 46,000) Jy\rie ---._._... 2.2... 7 — i oe Abr il 455g Jan | ll, J’ly 
40% 40%) 481, 40% 484 49°) 47% 4014 47% 481s] 48% 40% 1'500| Do 24 preferred=-2| 88" Dec 1l| 48° Apr il 7 te) ae Pao 
4 lo} #388 86940 | *38 40 ~_.| 126 Jan 15] 143%, Aug10|| 1 D 
. 4212} 40 40 | *39% 41 | 38  40}p 1 3, 1347s| 39,650] Great Northern pref_____ 26|| 33% Dee | 63%, Feb 
See) $0 deel SE) ARS Hk | ue se) PR) ren Ceeneapere | ag AAD Sh GOR Sl Pee | sar Sap 
4 2 267g 1271 eet Do geet See eneceece f 2 13 p ‘ 
ee Ae = gs om Re lg A tty "el, Bt Bt 177s| 34,000| 1 nterboro-Metrop vt cits og 7 . oi 5% 15|| 343; Sep | 5635 J‘ly 
1814 18%) 17 181; aoe 61 : 6lie} 575g 5934; 5912 61 44,700 Do pret.-......... 2219 May29 31lg Sep 30 251, Sep 373, J’ne 
63 6 60% 631g) 5 2 97 265g 2653} *26 2614) 26 2612) 1,200) iy ansas City Southern. .| 56 May29| 6553 Mch25|| 6ligSep | 69%, J’ne 
a, oy ce a oe See we, eS) Ae awe] Gates mene Bee | SSE 
2 *}11 *11 o 21 ep 
*12%, 13 *12 15 “a Se oka a. oe aa *34 38 100 Do preferred eeceee 155% a8 : 185%, Tar 15 151 Sep | 1867s Dee 
*35 39 *35 38 167 1697, 164le 170 165 1681s 168 16934 96,900 Lehigh \ alley.... eeereee 13914 Dec 12 170 Aug 14 13612 Sep 1603, Nov 
*143 «1 141 143 | 140! ‘ot z *129% 132 | 131 131 ./ 1,200 anbattan Elevated__| 1 18lo J’ly 24] 27loJan 23|| 2l'g Apr| 421, Sep 
*131 133 = = + 231,| #23 24 Oe re 700 Seggges od So St Louis 40° Fe 26| $57 Jan 15|| 35 Mch Osis Be 
wees one wee- ----| ---- ----| ------| U0 prelerred........ 4lo Aug 12/|7124% Sep | 1521, 
1dii, id] 130 140%] 13814 1404| 138 141%6| 135% i381 fe eee oe be ween | te bee Gs ae 29l| 22 Seo | Sate dae 
44 152 |*145 151) | 48) UO prelerred._... ~~} 25tg Dec 12) 3153 Mch 
*146 155 (|*146 155 /|§146 146 “338 152 |*1 26%; 5,350) Mo Kansas & Texas..... 2 62%, Se 70 Oct 
261g} 251g 263%) 26% , 573g May2¥| 66 Apr 17 24, Sep 
*27ig 2753| 261g 271g) 25% + ae” 63 60 60 60 60 900 Do referred..__. a J'ly 12| 47% Mch 27 3314 Sep 63 Feb 
6llg 614) *61 6314) 60% 611, 14 41%) 411g 41%| 25,320| Missourl Pacific.._..._~ 35 Jily 4 60 Aug| 12%J 
Aza 424) 40'2 42t2 30% 414] 401 41%) 40% 41% #631 661e wena N* Rye of Mex st pret Se a 1s 367, = 20|| 25% Aug 138% Feb 
) 2714 2712) *27 28 | 274 2712 ) n._| 106g Jan 9} 1211p Apr 25|| £9973 Sep 2 
28ig 2814) *2814 29 271g 2712 1085g 110 | 10812 1093,) 107 108%) 27,525} N ¥ Central & Hudson... * Dec 11 14214 Apr 1|| 12673 Sep | 1511s Feb 
gE BR Rae "S 12719] 1261s 12914] 128% 129!2| 1/681|N Y NH & Hartford. 7 Wile Jae 2 4184 Abr 12|| 1378 Sep | sens iy 
131 132%) 131 131 |z127 127 | 126 2 = “| 318% 31% 1,455) N Y Ontario & Western_| 29% J’ne2y Erith Hie oP 
SS Sh ae) sa Bs] GA] S| Se" | aA Nate etaeee- | eee Pee a Oe lsc | HaL Hg 
1 1 : ~~ owe apr 
113 11314] 11153 11234) L111g 11214; 111 ee _ pay cv reais bones Do adjustment = ret 88 yne 13 eo 2 3914 fot 55%, Nov 
S5ii, iaiiel izle dic] i3" i195 12% alosel Gia, Gaon! lish isos ¢3,770| Northern “Paottie..<--7-| 116% Jan 18| 1511; Aug!s eas Sep | iat Feb 
12118 1218] 12012 12112| 120 120%] 119% 121 °| 12014 120%] 1208 12112 33,540 Penney vane woo acnn---| tie Deo 1) 1a wey ols Sep | 100° Jan 
2 *102 106 |*100 104 | 104 1 ~__{ 108lg Jan 2] 117 Feb 20]| 102\g Sep 
104 106 | 104 104 |*100 .. a ae Do _ preferred........} 10812 1 20|| 134 Sep | 1617, J’ne 
"170%, 171%] 166% 171%4| 165% 167% 162 16814] 1615 166% 16414 1661,|805,370) ea ee eee pene Mie Ju27| walt Ape 20 cs Meu| 92° Jy 
91 | §90 90 _....| 921g Dec 7} 10112 Apr 2 2 ; 
*88lp 8919) *88ig 891g! * 91 | £88 * 1 200 2d preferred._._... - 2 223, Se 348, J’ne 
ose ah] aes St] ge ac] a ie] at st) art fae) “emma iaeeacepocer...| Sebo mea fie) othe 
3, 4414] 425, 44 44 4414 ‘onnl (46 take A ae hoz ~~~} 18% Nov29| 2912 Mch26/; 23 Dec A 
4514 4512) 4312 46 43 “ = 19 19 19 181g 181g 1,200) Qt Louls & San Fran... Nov27| 69ieJan 23|| 59 Sep 691, J'ly 
18% 1873) 1873 1914) *18% 19%) 1 4! #60 621e] *60 «63 200 Do ist preferred.....| 604 Nov 433. Aprlil| 37 Sep | 491. J'l 
*60 61 | 60% 60%! *60 61 | 60% 60% “ 30%) 2,810) Do 2d preferred_.....| 29% Dec 05° 4 Jan| 384 Fe 
_20le oo, a oan +p 35% aie +a H+ Sete 03214 36 |  '500| St jane Southwestern... asit Jan 77 S08 ne ; 50% San | 72 J'’me 
S5% 3014 P *70 #77 | $75 75 | *74 77 610 QO preferred.......- i Ee Rieeeegh, Mined 
*7612 77 7653 765g 75 7612 1 1 181 181 18%, 2 635 Seaboard Alr Line -aeseee 18 ec 2 a e 7 URE LA AGL... a 
“19 =620 | 1914 19%4) 19% 19%) 18lg 1914) 18 453, 45 | 3,600| Do  preferred...-....| 44% Dec 12 5612 y -- 8||"j04ic Sep | 12633 J’ne 
48 48 | 46% 48 | 4612 46%) 46 46%) 44% 45% 7g|134,520| Southern Pacific Co... _~ 10512 Feb 1) 11512 Apr 243, 338 J’ 
10812 10914] 106%, 108%, _ 1 gb = 107% se eo — 8 11,100| Southern v tr ctfs stmpd_| 261» zen 31 ae — = site So 751, J” 
2812 2 fo get Seal go oe 7914 797%| 79% 8014) 3,500} Do pr do 2019 Jan 3| 2612 Nov 7|| 19% Dec| 30% Fe 
Be 8] BB) EBB By 2S 2) RS By el Tee ree) ee deeded) ee) eS 
35 , Pt 16 4 OV 4 
oi Sis] 2ip 21s] 2p 2g] #2% 3°| #2lp “Stel “2p aul "678| Toledo Railways & Lt... 117 Deo 10| 168 Meh27|| 12 Deo| 2434 Feb 
*2ip Ble ‘ Ql 5 2 i 2 12 ~ *9 «412 *8 iil 11 12 700| Toledo St L & Western... 283 J’ne 7| 36 Apr 8|| 34% Dec| 637 Jan 
“wages ee ie Oe: Re 291g 2912/ *25 30 100) Do _preierred_ -__._.. 103 Dec 11] 11l!g Sep 17|} 104 Sep/| 111 Feb 
e104" 105t2 s108 105 °|*104 105 | 103 104 |*101* 104 7 a Twin City Rapid Transit-| 103, Deo 11) i1lis Sep 30|] 15312 Sep | 102% 7 
6212} 150%, 15619) 1 2 en tr tae zcerene 81, Oct 31] 961g Dec 2/| 8 1°) 
167% 16814] 162ig 16712) 161 16276) 153% “Ot 9014 9134; 9014 9019} 2,880 Do preferred - _._- 38s’ 397% Dec 4/| 2812Sep| 49 Fe 
921g 9212) *9214 9314; 9Oleg 91 9014 371 35 ‘ 2616 361g 37 2,500} Unit Rys Inv’t of San Fr} 28 J'‘ly 11 = hoe 4 52 2 Sep 761, Moh 
*37ig 39 | 37 38 | 36l¢ 37 | 36 | Gite 1 Oa Ol Shel ee ea 57 J’ly 18} 691g Dec lil] “5% Dec| 1884 Feb 
67 6712 66 671g 65 66 64 a 64 : 4 *4 ‘ 4lg 1.400 abash sane eoneoceoace 334 J'ne 19 984 May 9 lat. Deco 403, Feb 
Tot ial 13° isl 13° 13u] 13 asel 1s 18 | e138 1sel S’ons Do preferred .-__- BOR Deo 4] 6412 Menzel] 487 Apr| 66° Jy 
ae on Bit Beit 50s th. 51 s te ils 57 *5lis 63 2,700 Western Mar land Ry-.- 50% pes a thy — 10\) “aie Sep 1S Feb 
7 7 7 BED 61g Oct ¥ dD 
023" 20 OTe 272 272 28 325-20 | 825 «20 | | 28lg aole 500 ne as eater % yan 19 iz Oct 9} 3 Aug 17 any 
-_— ela fin Bin * “wile bo 1°40 (64 ~ 1,600] Wisconsin Centrail_---_-| 48 Feb 62\2 Augl2|| 48 Sep 8 
ed Billie Bes has ts] 73% 75%|331,450| Amalgamated Copper ;| 60 Feb 1} 92%, Oct 4|l 44x Sep | 68in Deo 
1 ’ ng 
oases, Gn] Got Soul at Zan] Gant Go| ooait andl ofa Ze ymerAgrioultural Cheii| S44 Deo 10) 62% Meh22]| 444 Sep | 88 " Doo 
2 *981 98 | *98 100 | ___-_- © pret........... --- 19|} 391g Jam | 59% 
aa 100 99 neste 18% iD a7 > “ale 49 Atta 4912 23,140 a po Sugar... -* ye p 10g ~~, 19 vate Jan 101, Oct 
* 91 a 00 |......| De pret......... °--- an 2 
» Ae or Bit "26 28 "36% 285, ol, 29 2814 2912/128,480) American Can_.......... a ee 1 1261° — ne “ . Jan | 981g Dec 
3154 327%) 27g 11412} 113 114%) 112 11414) 113%, 114 | 13,500) Do pref... .. LL. 05s b 5] 635g Sep 25]| 42%3Sep | 584 J'ly 
, * 118% a5 yt aaah B41. 53 55 | 54 5412] 54 55lg] §,755| American Car & Foundry Rs Ae 14) 120 May24\| 113 Oct 
‘4 1 °o -“<ece@ seeeoee as 
11812 11812}*1173, 119 116 116 116 118 tf 11555 “ie a 1.000 American Cities -. ~~~" 30%, Oct : oe eed : pga acs, ARNIS 
*51 58 blig = *79 §2 |*__.. 84 | #81 82 | 82ig S2ig 500; Do preferred..._. eee hn 4 pus 19} 6014 Nov18|| 418 Nov| 62% Feb 
57% Byte 5414 5673| 5423 5653] 645, 66%) 55lg 56% Ra = 1 ear eens Oll.... 5 5. Jan 19| 9914 Feb 13/| 92 Nov 10512 had 
—: Bh. et oe. ee Sa Be ee | 2 3lp Se 
"96 x “26 100 “06 96 “ a $98 5 onan Pe tT —— Fide & Leather R hea . a Sco 4 13 2 Sep 28 Jn 
1 25 2 ’ — Sa oedag —foapuaclendar +d pandas 2 61g Au 4 
ois" isi is” is” is” is’ is is“ is 18 | 18% 187%} 1,650) American Ice Securities. us son 77 aa = Toe aus| 120 F 
18 1 111g 11%| 107% 114| 1012 11 105g 11 10% 11 4,000; American Linseed ...... 30 Feb20| 43 Apr 23\| 261g Oct| 3412 Des 
31 4 8119] 31. 31 318 31%) 31% 32 | *3llg 82%) 900) Do pref_........- Pu? % Feb 27| 4712 Nov18|| 321g Oct | 4314 May 
“31 am tt te Ally 42 41 42101 404 42 41 42 6,400 American | ocomotive... an" Sun +4 l1uie Aug 14|| 102° Oct | 1103, Meh 
"ad 44") 11% 12"| 11% 11% “11% "Si%| etite taul Liss “aot 1,00] Ammeeioes Malt” Gor 222) - ay Jen 10 vis Aug |] 3 Sep | 3% Jam 
5059 | #55" 504 57° 67" B7ig 6812) 67. 5712| 58 58ie| 1:850| Do ecw © Deo 9 8014 J’ne10|| 82° Sep | 801, J’ly 
of 85 84 84%) *831g 85 | *84l2 85le] *83 85 | *83le 85le 300} Amer Smelters Sec pre 677g Feb 1| 91 Sep 26|| 565sSep | 83% J’ne 
Fate te 691g 72%| 6853 7012} 68lg 707%} 68 70%) 6953 71 | 65,350| Amer omeGagS Refining} » 230 Jan 2! 1093, Sep 261! 983; Sep | 108to J’ne 
105 10512] 104 04 104 104 104 104 10312 10353] 104 104%, 1,000 Do pref._..-.------- . 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Ask 
| Ask Banks Bit | Ask Banks bta 
Sects | OS | Ae eel oe) ce Reet Loe te rene 290 310 || Metropolis 9j 350 | 375 ||Prod Exch §/ 16712) 1721, 
New York Chat&Phenix| 182 186 Fifth Aveq. 4300 “<= AE od 55 565 Metropol "n 190 196 Reserve ee GO anes 
A 200 | 210 |jCheisea Ex$] 140 | 155 |] rtith ._._- 300 | 325 |jimp & Trad} 5 Mt Mo 200 Seaboard ..| 450 | .... 
aoe Fine ae 615 | 625 }|Chemical ._| 440 | 450 f|tirst _----"l1000 |1025 |lfrving..... 215 | 660 || Mutual §_--| 290 | 308"||second ._~-| 375 : 
Amer Exob-|y28 238 {/ Citizens’ Oul| 190 | 195 rts Fie 780 295 yok Kiet 370 385 Nassau ~~~] 220 | 226 Seourltyd --| ---- pol 
ie a —— 948 on” s sherman... = = mae 
Battery Pk_{| 125 | 130 }jCity......-. 415 | 425 arfie Manhattan] 350 | 355 ||New Neth.4| 220 | _.__||5 A 565 
) pn} 160 | 165 |}Germ-Am 140 | ....||Manhatta: State 9...) 2 
BronzBoraj] 300 | “"~-lUoloniai 4.-| 425 | _.||Germ'n Ext] 400 | “---||Maretarul| 263 | 260 New. York.| 395 | dos ”||234 175 | ose 
Breax Nat’| 180 | isé IlColumbla T./ S30 | 040 || Germania 9.) 525 | 640 Merch Hohl ise | 162 Pacific}...-| 255 | 265 ]Union Exe. ah coll 
Buten & Di iat | {40 ||Corn x 4--|'818 |'326 ||Greenwich"4| 290 | “°° |lMerenanes’.| ios. | 208 Pesniss' a7] aap | cas wens Side 4| 575 | 635” : 
jas. 220 | 230 || East River-| 90 | 100 || danover_.-| 700 715 » sar Yorkvilie ¥-| 590 | 610 | 
Ghase ...../ 760 } 790 |] Fidelity 9..] 165 | 175 | — 
Uv New sto 
-dividenu and rights. 
’ -rights. §Less than 100 shares. {|State banks. a Ex dend, |Full paid. 
ee. od prices.; no sales were made on this day. {x-r ate sale at this price. z Ex-dividend. 
| ¢ Bale ut Stook xchange or at auction this week. A First installment paid. n Sold at priv 
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ee 
nuary 1 ad Mp | 
since Ja 1911. 
PRICES Sales o7| YORK StooK | On baste of 100-s — — Highest 
' E 
STOUKS—AIGHEST AND LOWEST SAL tne wey ST OHAMG Lowest , Highest Lowest. Highest. — 
—- Vonday Tuesday a aoe Dec.13 | Shares i 5 Sep | 325° May 
Saturday ‘Dec. 9 | Dec. 10 Dec, 1 Industrial and | Misc. (Con) 123 Mch 6] 203% Deo A vou incn G8 Pa RA 
* 188 {| 2,600/American Snuff. -_....-- 99 Feb 9 lv ree dees | he Sep | 52ly Feb 
aes 8 Oo _ pret, new....-. D 4438 1 2 
a. eee eee lone oe +100 104 | ..-...| | D ol foune (new).| 26 Jon 19 331g May13|| 1121 Sep ye Feb 
*103 105 |*102 105 *102 rt 35 35 | #35 36 7° 117 °| 8,900] American Sugar Re lldigJan 6 124 op ee 131l2 Aug} 153lg J’ne 
351g oe 11510 1i7le 1140 116 11312 116% 113% oa sito 120 555 Ainteen Taha bs Veber oe bard an Sadie J iy Tf] cccccctagisatépescca 
* 8 eececce aaa. he 
“117 i |#115 + "338 13812 137% 139 | 138 138% Lo ae + 11 325) American age > manera 1014 Jan 11 "at teen “"25lg Dec "S612 Mek 
1391 13914 S508 258 *) 2571 267 350 265 r102%¢ 103%. “108 104) ‘350 suieae Wesuar i opp 9419 Mch Lz rt Sep gate eb 
266 5 | 104 104 | 103 8 2012} 21 21 Flan ascnonssce 25} 4183 May : 4llg J’ne 
*104 105 |*10412 10: 195g 2014] *191g 22 | 201g Lig) 821g 82i| 1,060] Do ‘iting Paper, prt.| 251g — 1} $48 Oct 2|| $29 Sep] $ 8 * Deo 
*191g 23 | #20 22 4 81 | 80lg 814} 811g Sle 29 | 2,000|Amer Wr Par$z5| $34 Feb lo Oct. 3|| 1061p Dec | 10 
ly] 2014 8033) sly 2919 2973) 29 AnacondaCopper a hee inl ee keen ee 
Site Sits 301g 3114 ae a7. 395, 37ig 38% 384 39 nepal Assets. Realisstion...... “49 * Dec 10 O8i4 Jone 17|| 103i, Deo |"107” Deo 
40%; 4114] 3914 +2 ag’ 130° 11814 11814|*11814 oe Bt ot 2,900) Jal dwin tater 10284 At 97 at Ov 2l| 26 ‘Sep | s8ig nus 
124 |} 119 11 r 5134) 50 "100 i... --"" "| 273 Fe 54 Sep 4 
“ee 5410} 50le 511 ‘ 49 a 1081s 107 |*10612 107 — = 14,800| Bethlehem 9 Stetl aaa ao- 5612 Feb 27| 80 ye hs r129 Sep | 14814 Nov 
"35M 865] 34% 364] 33% 36%] 84 B67] | 34 et | 64 65 | 4,700 kiyn Union Gas.22| 13712 Nov26| "40's Apr 4|| 28 Feb a 
aa gael Ge ai |e138 aga [eis 144 [e137 13644|__ 200| Butterick Co..--- “o-asle Sate Deo 1s Sh paar (far eet 
go The! Ble 28h "28 "23 “a ass "B78 595 role 58 oo () Me: O pret vou tr ctis|t BAts “lee a 10113 Dec 2 “F55-gae “"333, Feb 
G4lg 654] 604 65g 8673 88 | 86lg 874| 86 01 {#100 * 101 400|Case(s 1 y ther.......| l6!2 Feb 27 1001p Oct 17|| 911g Dec | 10 Me 
O1te 1011e] 1011 O14 101. 101 | 101" 101 = & 27l, 27%) 8,855/Central Leather -.....- 80 Feb 27 $503, Nov 8i| leis Sep $3713 Dee 
"28 28°| 25% 28°| 25% 27%! 261g 27ig| 262 lis] "9118 93°| —'800 per...-Par $5] $25 Jan 15) $503 ye BR a 2 
28 28 | 25% 28 2921, 92i4| 92 9215] lig 9 | 41 42 | 86,052|dChino Co tial & fron. Sats Ze> 28 4912 Aug 12|| 1283, Sep | 14812 May 
*95 9714) 947, 95 i 421 381g 4233) 385g 4114 le 34 6,500|Colorado Fu (N ¥ 135% Dec 12] 1 LO 6 10 Oct 153, 
Ig} 4114 4353! 40!lg 2 3284 32%) 33lg Consolidated Gas Jan 16} 221g Oc 85 May 
434 Hy s 32 | 29% 3 = 1381, 135% 138%| 13812 13914 19,425 orn Products Refining. 78 Dec 10} 8912 Oct 18]| 73 sco 1g Mch 
aah ie] id is | 18% la] 13% lal is 755| 76° 77°| 1:570 filers’ Securities Corp ily Feb 28| 21%; Sep 25|| 13 Dec $61 May 
13% 1 7 ,650| Distillers’ Pl lity Feb 4 ec 2 
tile Tul 75% 241s] 20 20%] 20° 21°| 20m is*| #12" 18°] '600 Federal Mining & Smelt'g 371g Jan “2| 18812 J'ly 25|| 142 Sep ‘S13, Aug 
1g 247g) 207% 8 14 | *12 5 ret. - ~~~ = --=---- 155 Jan Nov 4 
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ac iro de 9 i horteh Co’s | Bid | Ask Trus: Co's | Bid | Ask aoe rt Bid | A 
a Ask || Trust Co’ Brooklyn 
k Banks Bia | Ask || Trust Co's | bid N Y City Y cites 1060 |1080 |} Brooklyn Tr] 475 | 490 
Banks Bid As Brookiyn N Ow 1015 1030 Guardtan ie 65 = . Y ‘Trust. 630 645 P eagay 240 O55 
ig 155 ||North Side {| 175 196. ||\Golumbia.”” Law TL&ti| ai° | 339 HitleGuds Ti] 490 | 500 eae: 370 | 285 
Coney : 280 "| 295 || ’eople’s 145 ickerb 565 125 | 130 || Union Tr___ Home _...- 13S | --00 
ori] | 160 llbrospctbicdl 160 | 16s Commercial | “97te| ---. Metropol’t'n | OP Ree mtes ita || Kings Go acl see 3052 
aie wire 118 Trust Co's Eauit’ble Ty 335 545 Mutual Alli 145 | 152 Washington 150 160 Nassau - Me 295 | 3087 
Homestea mame} 4. ~ Lo&'1|1300 |1350 || ance ._..- Westchester , les’ __.| 295 | 305 . 
’ 405 | 425 , farm West- -| 180 || Peoples’ - 
Meananice’}| 230 | 240 || N ¥cuy 395 | 405 || Widelity -..) 218 | Mut.¢ We ter)..) 140 | 150 |} Windsor ..) -.. Queens Go_| lou | 110. 
Montauk {- sor ome Bankers’ ii ST oe ae tas | oe | thd 
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Nat City..- tock. d Quoted dollars 
shares. ¢ Ex-rights. a Ex-div. and rights. * ph ante -Sematen. 
d prices; no sales on this day. ¢ kes Bx etook dividend. { Banks marked with a paragrap 
t Bale rp Exchange or at auction this week. . 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all—“and interest"’—except for income and defaulted bonds. 
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BONDS 8 Price | Week's Range ONDS Price W sek’ 3 Range 
N. Y. STOCK EXCHANGE Y. Friday Range or Sil Since |JN. Y. stécr EXCHANGE Frit Range or 23 Since 
Week Ending Dec 13. = Dee 13 Las: Salé |S&\| Jan. 1. Week Ending Dec 13. x Dec 1 Last Sak |Q2\| Jan. 1. 
U. S. Government. Bid Ask|Low Higii| No.|\Low High|{Chesapeake & Ohlo— Bid Ask| Low High| No\\Low High 
U S 2s consol registered. .d1930/Q-J | 1007 10114/1007%, = 1007 1/}100%; 10 11g Gen funding & impt 5s..1929)J-J| 9912 Sale| 99% 991e 11] 993g 1041p 
U $ 2s consol coupon___.d1930/Q-J]| 100% 1013g}i0 1 Oct *12)-~--||100%4 101% ist consol gold 5s... . _.1939|M-N/ 110 ..../109 110 6109 111%, 
U § 3s registered -_....--. kK1918|\Q-F] 10212103 |1021g J’ly *12)..--||102 102%, GRR i 1939|M-N/|*107 __. _|1093g Nov'12|--- ||10933 Li !14 
U & 38 coupon .........-: K1918/Q-F] 102'2103 /|103 103 3)/ 10119 1031, General gold 4 4%s_..__._1992|M-S| 9933 Sale 4811 99 103 
U S 4s registered __......- 1925)Q-F] 114 Sale jil4 114 1)|11314 1145s R RS ind AR ae ci 92\IM-S| .... 99 | 993g Nov 1l]----/|---. ---- 
U S 4s coupom _.........- 1925/Q-F| 113% 11414)113%4 Dec ‘12]..--|| 11314 1143, Convertibie 4 4s_...__.. 1930|}F-A] 923g saie| 92 175|| 92 94 
U S Pan Canal 10-30-yr 2s K1936)Q-N] 100% lullg)ivulgd’ne ‘11)----)|...-. --.- Big Sandy Ist 4s_._____-_ 1944|J-D| 851g 8910] 861g Nov 12|-.--|| 86 89 
U S Panama Canal 3s ¢g___.1961/Q-S} luis, 10214/102 102 3/|1013g 1021 Coal Riv Ry ist gu 4s_...1945) J-D .--.| S8l2 Oct i2j-.--]] 85  88le 
Craig Valley ist g 5s_...1940/J-J} .......- 1U13, May’12}..--|}101%4 10134 
Foreign Government Potts Creek Br ist 4s___.1946|)J-J] 83% ....] 34 May’i2|....|| 84 86% 
eg ees ae 5s of 1909_|M-S/i 96 98 | 9612 Nov’l2).--..|/ 9512 100 R & A Div ist con g 48.1989) J-J| 91% 94 | 92 92 i 9134 96 
Ghinese (Hukuang) Ry 5s £.._.|J-D|t 8053 941g) 90 90 90 9Q95lo 2d conso! gold 4s_____.1989) J-J| 88%. ..| 901g Aug 12)-.--|} GOlz QUl2 
Imperial Japanese Government Greenbrier Ry Ist gu g 4s 1940)M-N; 87%4-._..| 95 Oct ‘10)-.--|/-... -.-- 
tveriing loan 44%s_.....- 925\F-Alt 901g Sale| 901g Ollg} 16)| 901g 94 |/Chic & Alt RRref g 3s_._.. 1949 | 67 667 667 bi| 66% 721s 
2d Series 44s_....... 1925|J-J|t 89 Sale} 89 89 7\| 89 93 Ratiway ist lien 3 4s__..1950)J-J| ._-. 65 Dec 12)----|] 6Ulg 65l2 
Sterling loan 4s_....... 1931/0 Jit 82 84 | 83Ig Nov '12}---..|| 825g 8Sigij/Chic B & Q Denver Div 4s._1922 F-A; 9912100 |100 Nov 12) . 99ig 100 
Republic of Cuba 5s exten debt_|M-S/{1021g Sale /102 1021s} 10//10112 105 lliinois Div 3 %s_......_1949)J-J}| 85 Sale 8514) 33 4 
xternal loan 4%s_.___- 1949|F-Alt..-. 9612) 99 Aug’lzj-.--|| 99 9914 Registered - -.---...-- 1949 J-J| * _...| 8614 Aug 12)/--..}] 85tq 8614 
San Paulo (Brazil) trust 5s.1919|J-J{|t 97 9712) 98 Oct ‘12)....)| 971g 98%, Tilinois Div 4s_..........1949 J-4 981g Sale| 97% O8le} 16]| 971g 100lg 
Tokyo VJity loan of 1912, 5s._--|M-S|*---- 9344) 91% Sep ‘12)..--|| 91’ 05 Registered... ....... ..1949) J 96 ....1 97 Sep ‘12)..--]| 97 Ole 
US of Mexicos fg 5s of ...__.1899 9-3 $95 95%) 95% 957 951g 9714 Iowa Div sink fund 5s_._.1919)A-O| 102 _.|1041g Oct 12) ..--}]1037, 105 
Gold 4s of 1904_._..___- 1954\/J-Dj ---. 90 | 90 Nov 12)---- gl nking fund 4s__.__.__1919|A-O]} 9853 9912) 9812 Dec "12)--.-/| 981g 953 
t|T'hes2 are pirices on ihe bajsis o|\\7/ $5 to £ Nebraska Extension 4s__1927 ye 96lg OL | 96le Dec 12/----]| VGlg 995 
State and City Securities Me Re HG 7iIM-Ni *96 _...| 9653 Sep °12)-.-.]] G65, 96>: 
W ¥ City—4}{8.......... 1960|M-S| 100 Sale| 997% 1001) 204)| 997, 103 Southwestern Div 4s__..1921|M-S| 98lg..../ 98% Nov'12!.---|| 9834 99! 
4% Corporate Stock__..1959|M-N| 96 96%) 96 9614, 11/| 96 100), Joint bonds See Great No 
4% Corporate Stock_...1958|M-N 9 96 9633; 35)| 96 100lg Debenture 5s....... _--191 Yap 097, 100 | 997 997, 1]| 997% 10153 
4% Corporate stock_... 1957\M-N| 96's Saie| 96 9610} 211} 96 1001 General 48....._... _._1958|IM-S| 95 Sale| 9414 95 | 114|| 941g 9714 
SO eS os os. > acs an aot a abana 957|M N}] 104 Salej104 10414) 69/1104 1077,}{/Chic & E Il ref & imp 4. gs.1955/J-J| -..- 79 | 77} 78lo} 3177 Siig 
an te | EE ee 1917|M-N| 10112102 |1011g 10113) 10/1011 1023 ist consol gold 6s____._- 934/A-Q} 118144125 {119:2 Oct 1 2)-.--}]1191g 125 
4%% Corporate Stock __1957|M-N| 103% Sale /103% 104 | 67//103% 107% General consol ist 5s....1937)/M-Nj 105 107 |10/ Nov 12)..../|1061g l1l'g 
414% assessment bonds.1917|M-Nj 10112 1017/101 1Oligi 2/101 1027 ee M-N] ....~ 106!g/1U91g Feb ‘12]-.--|} 10914 1091, 
344% Corporate Stock..1954|M-N] 83% Sale| 837% 84! 3 73 88 Pur money ist coal 5s..1942|F-A| ..-. 98 | 98 Oct °12)..--|) 971g 9S 
N Y Sta Sag ett 11M-S] ---- 101 {101 101 1}}10u3g 1027, a Be yi On WE Gees 
Canal Improvement 48__1961|J-J}] ---- 1012/1011, Nov 12) __--||1003g 102% Chic & Ind C Ry ist 5s..1936) J-J| 10512 ___ [10614 Nov 12) -.- .||1061g 1091 
Canal Imp’ment (new) 481961|J J} 10012 10114)100%3 Oct °12) __ .-//10053 103 Chic Gt Western ist 4s____1959|M-S| 76 Sale| 76 76 | 57)| 75 83 
Canal improvement 4s._1960|J J{ 101 ..-_|1005g Oot °12)----||10012102 |/Oblc Ind & Loulsv—Ref 63.1947) J-J) 124% 128i 124% 124% 1)|12414 1291g 
So Carolina 44s 20-40_...1933 “3 98 ....]10312 J’ly “10 _.--|].... ...- Refunding gold 5s______ 1947\J-J| .... 10834|109% Aug 12)-.-.}/ 1093, 1103, 
enn new settlement 3s___.1913 “4 0753 ___- 97%, 97%4|| Refunding 4s Series O.__1917|)J-J| ---- ---- Site Ape 10~-s8é. ns «<2 
irginia fund debt 2-3s___.1991|/J-J| ---- 87 | 8612 Deo ‘1l)_.-.|).......- Ind & Louisy Ist gu 43__1956)J-J| ---. 84 | 86 J'ly ‘12)-..-/) 86 90!l2 
6s deferred Brown Bros ctfs_-.|..-- 54 23/| 46 60 || Chic Ind & Sou 50-yr 4s____.1956)/J J} ---- 9312] 90% Aug 12).---}) 90% 915g 
Rai!road Chic LS & East ist 4%s.__1969|J-D] ..-. ..-- 9 Bye he RR pec 
A> Arbor Ist g 4s_____._ ni995\Q-J3| 77. 7712 77 77 2|| 7612 841g)/Chic Mil & St P term! g 5s__1914|)J-J)| 1 le 100%} =: 1/1001, 1021 
tch Top & SFe gen g 48_1995|A-O| 96% Sale| 96% 967s} 104!) 9614 100 Gen’! gold 4s Series A_.¢1989)J-J| 98% Sale| 97% 984) 10)) YGle 99g 
Registered... .....2 995\A-O| ---- 96 | 963%, Oct 12)__--/| 961g 9912 egistered ......... 1989 a *95 ____| 971g Apr 12)-..-|] 9712, 98 
Adjustment gold 4s__._41995|Nov} 87% 88 | 871g Dec ‘\2!_...)) 871g 9235 pay Fo 3 48 Series B.¢1989|\J-J| 83% 841 841 2]| 8353 867 
Registered... 2... R1i995iNov] ---- --- -| 86 Nov 12..--j| 86 91 Registered.......... e1eees oat WS ct BS PRO AecccBan ces “ere 
Stamped .-._-...... h1995|M-N} 87% 8753| 871g 87 871g 9 25-year deben 4s._.____. 1934/J-J| Q90tg 9053) 91 Dec ‘12/-. || 90 923 
Conv 4s issue of 1909_._.1955|J-D| ---- ---- 108i1g Sep 12) __ .-||106lg 1073, Conv 4 4s (full pe POOP. caval <oas 1047 Sale|104!g 105% 101% 107 
COay Onto 00... c cincian 1955) J-D] ---- ---- 05 106 17/105 11 Chic & L Sup Div g 5s___1921|J-J 3g __._.1105 Sep ‘12|....|]105 108 
Conv 4s (issue of 1910) ..1960| J-D} 102% Sale|101% (10344) 942)/10014 111 Chic & Mo Riv Div 5s___1926|)J-J)| 1 _...|106%4 Nov '10}....||1061g 10834 
10-year conv gold 5s____1917 2-2 1051g 10612|1045,. 105 64! 10453 107% Chic & P W list g 5s____._ 1921| J-J| 10414 1043/1043, 1041 10414 1 
Debentures 4s Series K __1913)F-A} 98% --.-| gytg J’ly 11)..--j|/....---- CM & Puget Sd Ist gu 4s 1949 J-J| _..- 9334) 93% Nov’12|...-]] 931g 9514 
East Okla Div ist-g 4s__.1928|M-S 94 Oct 12]__--]| 94 96%, Dak & Gt So gold 5s___ 1916) J-J| 101%g ___.|102'4 Oct 12)....//102 103 
Short Line Ist 4s goid__.1958 J- J 90% 91 | 9034 94 pevaqee Div ist s f 63..1920)J-J§| 111 i11igiii1 111 BII111 1135 
Cal-Ariz ist & ref 4 4%s__1962|M- 993, 100%) 29)| 9934 1001. Far & Sou assum g 6s__..1924)J-J| 115  _..-./|117%; Aug‘ilj..-- Sin 
S Fe Pres & Ph ist g 58__1942|M-§$ 10814 Oct '12|__--|]10314 1101,]] LaCrosse & D ist 5s_.... 1919] J-J| 103% ___ | 10434 J’ne'12}.._.]] 10412 10454 
Chic & St L ist 6s___._ 1915|M-S/*105 10683 J"ly *11/...-]].... ...- Wis & Minn Div g 5s____1921)J-J)} 10412 10614)105| Nov 12)...-))105 1063 
Ati Coast L ist gold 4s___h1952|M-S 951, 9553) 59)| O4ig 967,)} Wis Val’ Div Ist 6s______ 1920} J-J} 109% Sale |109% 109%) 1) 100% 112%, 
Registered. .._._.___ hn1952\M-S 96 - Oct "OOl-.<all ecco cocks & No ist cons 6s_.__1913) J-D| 1001g _.../1U03g 100% 1)}1008 1011 
Ala Mid ist gu gold 5s__.1928|M-N 108 Oct °12}__--1/108 108 | Extended 4%s__.___. 913\J-D| 991g _.__)100 3 Aug 12)... -}] 100g 100g 
Bruns & W ist gu goid 4s 1938) J-J 95 Aug‘’l2|__../| 95  953,j)Chicago & N West cons 7s _1915 7.4 1047 Sale |1047%g = 1047) 3=—s-1)/ 1043, 108 
Charles & Sav ist gold 7s 1936|J-J| ---- ----|----  -=-=--]--::||---- ---- Extension 4s... . 1886-1926|F-A/ -.-.-- Ig vblg Sep “i2j...-]| 96lp 98 
L & N col! gold 4s____.. 01952|M-N 91 91735 33) 91 O64 RS 1886-1926|F-A| *95  ..__| 96 Oct ‘!2)....}} 96 95 
Sav F & W Ist gold 6s___1934/A-O 1231, J’ne 12} ____||1231g 123ig}} General gold 3}4s_...._- 1987|M-N| 83lg 84 | 84 Dec '12)....|| 833, 87 
Se GO WE... on wcoe 1934|A-O} 105% 11219)1 1053 May’1l)_.--/).... ..-- Piedetieoneiai pi987|\Q-F| 82ig 84 | 84% J'ly “12/....|| 8412 86% 
Sil Sp Oca & G gu g 4s_._.1918|/J-J 97 Oct ‘12)__../| 97 97 IE Shani canccociceas 1987|M-N| 9714 Sale| 961g 97 95 98%, 
alt & Ohio Prior 3 4s .__1925| J-J 2 BC 12/| 9019 93 Sinking fund 6s____1879-1929|;A-O/| 110% _.._|11134 Nov ‘1lj-..-.//.....--- 
Registered ....__ hi925\Q-J 901g Nov 12) __..|| 901g 915s Registered _....- 79-1929)/A-O} 108) 2. .}10954 Aug’12}...-]]/ 10934 10934 
Geid 48,.............. h1948|A-O 9 7% 60|| 95i2 9914]] Sinking fund 5s_.__1879-1929)/A-O) 105% ._../105 Oct (12)_.-.1105 1067g 
a «a age h1948/Q-J 9612 Nov’l2)__..|| 96 981g Registered _..__- 1879-1929|A-O| 105% ____|1045g Oct "1z)_...}/10453 104 
Pitts Junc ist gold $s____1922|/J-J 112 Jan *12)_.--}/112 112 Debenture 5s... ..... ~..1921)/A-O} 102 103 [10312 Oct *12)..._|)102%, 1051 
P Junc & M Div Ist ¢3 4481925|M-N 871g Nov'i2)____|| 871g 90 I, on cinta emnbiiabin 21|A-O| 101 Sale/101 101 2/1101 101 
PLE & W Va Sys ref 4s_1941|M-N 88 8812) 8g 92 Sinking fund deb 5s_.... 1933|M-N| __-~ 1081410814 Nov ‘12)....//10814 1081 
Southw Div ist gold 2 %s 1925, J-J 891g 24|| 881g Olle Registered... ......... CS ee 107384 Aug’11)..--]]...- ---- 
Cen Ohio R ist c g 4%s__1930|M-$ 1U15g Nov'!2i___-|| 99 1015. Frem Elk & Mo V ist 63.1933|A-O| 12212125 (124 Oct ‘12}....||124 127g 
Ci Lor & W con ist g 5s__1933|A-O 107. J’ne*l2|__--|107  11119}] ManiGB & N W Ist 334s 1041/J-J| ---- ---- QUle Sep ‘09}..--|]_.... ---- 
Monon Riv ist gu g 5s___1919|F-A 110214 J’ne*l2) __. 1/1024 1041> Milw & S L ist gu 3 4s_.1941/J-J| ...- ----|.--- _ ----|----|]---- ---- 
Ohio River RR Ist g 58s__1936) J-D ----|108% Nov'12) __. 1/1083, 1093, Mil LS & West ist g 6s..1921)/M-S| 111 114 [111% Sep °12|....}|1L11lp 115! 
Genera! gold 5s_____. 1937|A-O} 101 10614)105!15 Apr °12)_...1/105 1051» Ext &impsf gold 5s_.1929|F-A| 106% 107 |10712 Nov’12).... 10634 110 
Pitts Clev & To! 1st ¢ 68_1922|/A-O _|1131g Feb °12)__._|/1131g 1131, Ashland Div in § 6s..1925|M-S| 114% ._._|142l> Feb ‘U2)...-]}/---- ---- 
Pitts & West ist g 4s____1917|/J-J} 96!2...-| 961g Oct °12)_...|| 961g 9712 Mich Div ist gold 6g3_.1924|J-J| 115lq ___.|1163, May’12)_._.|/116% 116% 
Stat Isi Ry 1st gu ¢ 4%s_1943|J-D} 91 -..-| 91 J’ne’l2)._../) 91 91 Mil Spar &N W istgu4s_1947|M-S| 93lgSale| 93!lg 94 44|| 921g 94 
Buffalo R & P gen g 58____1937|M-$| 10812 10934) 1093, Now °12)__. 110934 11212 Northw Union ist 7s g_.1917|M-S| 110 ....j115 J’ly ‘1lj-.--/|.-.------ 
Uonsol 4348... 00 1957|M-N| 103% 10419|1041g Nov’12)__..|/104 10714 Winona & St P Ist ext 7g 1916) J-D} 109 1115g)i09 Sep ‘12).._.j)109 Il! 
All & West 1st ¢ 4s gu__.1998/A-O} 95%....| 97 Feb ‘1l)_..-}).......- Chicago Rock Is & Pa 68..1917|J-J| 10612 _.../105%4 Sep ‘12)..../|10584 1087 
Ol & Mah ist gu g 5s____1943| J-J] ---- .-.-]103 J’ly ‘08)_.../).... .... Registered........... 1917) J-J} 105 ..../109 Aug‘10j..--}/.... ---- 
Roch & Pitts ist gold 6s.1921)F-Aj 111 ..../113% Now’llj_..-//.......- General gold 4s......... 1988|J-J| 92 931g 931g] 10)) 931g 967 
Conso! ist ¢ 6s_...... 1922) J-Dj 1121g__._j112 Aug’l2}_..-||112 1155, Registered, ....<ccccce 1988|\J-J| .... 94 | 931g Oct '12).-_.|] 93% 961g 
Buff & Susq ist ref g 48_...d1951/ J-J Be i ee see Refunding gold 4s_..... 1934\|A-O| 8653 Sale| 861, 87 861g 9054 
an So ist ext 6s__.....- 1913] J-J| 100!g Sale |1001g 10014) 230/100 102 20-year debenture 5s_...1932)J-J| 89 Sale| 89 8914; 17|| 89 945s 
7 2d 58......-.--...-- 1913|M-S| 100!g Sale |1001g 1001s] 49) 9912 101 Coll trust Series L 4s _...1914|M-N} 94  —-..-| 9734Sep 11)----/|/.--. ---- 
EET CLS 1913|M-S| 99%8 ....|1003gJam “I1j__-.]].... ..-- gp SR Ss RIS Se 1918i|IM-N| .... 95 | 9434J’me'll).._-j}...- -.-- 
Central of Ga ist gold 5s_.p1945| F-A| 110 ....j111 Deco ‘l2)___-)|111 113%, Chic RI & Pac RR 4s...2002|/M-N;} 65 Sale| 64's 6534] 172|| 641g 731g 
Consoi gold 6s_.......... 1945|M-N| 106% Sale /}1 10634} - 10||10634 1111, Registered_.........- SiMomME 671g Nov 12|-...|| 6712 72% 
GRE TCd.. ....cecce 1945|M-Ni*1l06 _...1107 Aug‘l2]_...)|107 107 RIArk & Louis ist 44s 1934\|M-S| 86 90 | 8713 Nov'l2)....}) 87l2 93 
ist pret Income g 5s_...p1945;/Oct | ---- ..-- ee Ee ed lis Bur C R & N—Ist g 5s_.1934)A-O| --..110 /|10813g Dec °12).-~-||108l2 Llllg 
2d pref income g 5s___.p1945)Oct | ---- ~.../105 a Registered... 19341A-O] .....--- 12019 Mch ‘O3}..--j|---- --- 
2d pref income g 5s stamped_.}_.-..] ---- --- a0 ee ik a i ie RIF &N W ist gu 5s '21|A-O} 102 106 /10514Sep ‘1l).---||..-- ---- 
3d pref income g 5s___.p1945/Oct | ---- -...)107 Deo *ll)_...j/......-- M & St L Ist gug 7s._..1927|J -D} ..-- ---- oe |: eahelodaaiaede wo > 
3d pref ‘income g 5s stamped__/_.-- nose cnaal MRS TG oo Bede ob ce Choc Ok & G gen g 58..01919|J-J| 99% ....|102 Sep ‘12)....|/102 102 
Chatt Div pur mon g 4s_.1951/ J-D| ---- 901g} 901g Nov’l2)___. 91lo Consol gold 5s_......-. 1952\|M-N| 10534106 |106 Oct ‘12)....})106 10814 
Mac & Nor Div Ist g 5s_.1946) J-J 104 10912)1071g Jam “12)___.||10714 10714 Keok & Des M ist 58....1923/A-O| 99 100 | 995g Dec '12/....|| 98 101%4 
Mid Ga & Ati Div 53_._.1947)| J-J} 105% ....)115 Nov ‘05)_...)/.... .--- St Paulé KCSh L 1st4%s'41\F-A| 89 9012} 91 Nov'l2)....|) 89 91l2 
Mobile Div ist g 5s_._._- BA Bodt  ..>6 cunts et il accdien ss eaen Chic St P M & O con 68_..-1930|J-D| 120 12112)120 Dec ‘12)....|}120 124 
Cen RR & B of Ga col g 5s.1937|/M-N| 100 _...|1011g Nov‘l2)__../)101 103 Cons 6s reduced to 3 4s..1930|)J-D| 894 ...-| 93 Dec ‘U3)..-.-||.--- ---- 
Cent of N J gen’! gold 5s...1987|J-J| 1181s Sale |118 118lg) 20/118 1223, Debenture 5s -....--..- 1930|M-S| 102 10214/102 10214, 7||102 105 
Registered .......... h1987 9: J) ---- 11819/1181g Oct °12)_.. 22 |/1 1719 122l4 Ch St P & Minn Ist ¢ 6s_.1918|M-Nj| 1194 -...|120 Dec 12)...-. 120 123! 
Am Dock & Imp gu 5s_..1921)J-J| 103 106 |1051g Dec '12)....||105 107 Nor Wisconsin 1st 68....1930|J-J| 119%4 ____|12053 May’09}_.../|..-- ---- 
Le & tiud R gen gu g 53-1920|J-J| 102g ____|10212 May’12|____]/10212102i2]] St P & S City ist g 6s. --.1919/4-O) 100% 110 |109%4 Deo *12)_.-.||109 111g 
Leh & Wiilkes-B Coal 5s_.1912)M-Nj -... ...- 100 J’ly ’12|..--||100 100 Superior Short L ist 5sg-1930|M-S| ..-. -..-|.--.  ----|----|]---- --<- 
N Y & Long Br gen g 45_1941|M-S| 98 __..|100 Sep ‘12/_...]|100 100 ||Chic & West Ind gen g 6s..¢1952 -M| 106 2. _/10712 Oct *12|_...|/10712 10812 
Gent Vermont ist gu g 4s..61920 Q-F| ---- 891g) 89 Dec ’12).._-|| 891g 9214 Consol 50-year 4s......- 1952; J-J)| 88 9034) 89 89 10]| 88lg 921g 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway | | Street Railway. | 
Brooklyn Rap Tran g 5s8._.1945|/A-0] 103 Sale |103 103 | 10103 1055s|{Interboro Rap Tr 5s Ser A.1952)M-N/ 10314 10334) 103 10312} 31/|103 105 
ist refund conv gold 4s_.2002)J-J| 88% Sale| 87ig 90 | 452)| 837 945;]|Manhat Ry (NY) cons g 4s.1990|A-O| .... 94 | 931g 94 | 12)| 031g O8lg 
Bk Oity ist con 5s 1916-1941)J J} 101  _~_-_.|102 102 7101 10216 Stamped tax-exem pt__..1990|}A-O 94 | 9312 Dec "12]_.--|| 931g 98 
Bk Q Co & S con gu g 5s-1941/M-N]} .... 99 | 08%4J’ly ‘12|.._.|| 9834 983,]]/Metropolitan Street Ry— 
Bkiyn Q Co &S Ist 5s _..1941) J-J} .... 100%)/_...  __..|-.--||.... .--- Refunding gold 4s._.-.-- 2002/A-O} .... 50 | 64 May‘12)-.-.--. 2 64 
Bkiyo Un El ist g 4-5s_.1950)F-A| ....101 [10114 Dec *i2|.__.|/101 10314 Farmers’ Loan & Tr ctf_._-|_...] .... ---- 611, J’ly '12|-.-.|| 571g 62% 
Stamped guar 4-5s_...1950)/F-A] 101 10114/101 101 4)|101 102i RO Sem Beamse rer Ts 5934 Meh’12|_.-.|| 5753 62 
Kings Co El 1st g¢ 4s...-- 1949) F-A| 831g Sale| 8312 8319} Ali 831g 87 Bway & 7th Av iste g 5s.1943|/J-D| ~~... 103!,|/1031g Dee *12)_--- 103 10412 
Stamped guar 4s_. - -_- 1949|F-A| .... 86 | 851g Nov 12|._..|| 8414 8610]] Col & 9th Av 1st gug 5s-1993|M-S| ....102 |102% 1024) 1 10112 1031g 
Nassau Elec guar gold 48.1951 J-J| 7912 Sale| 7 79le Tilo 81 Lex Av & P F ist gug 5s.1993|M-S/ ....101%jlu2 J’ne‘l2)--.-. 102 103 
Conn Ry & List & ref 5g 448_'51|J-J| 102 |1017%3 J’ne’12)._..||101 101%] ‘Third Av RR cons gu 4s.2000)J-J) ---....-| (4 diy 12)..-.|| 74 80, 
Stamped guar 4 }98_.--.-- i85ij) J-J} ..-. L00mjlOlts Sep *12)..__j))101ts 1O2t, Central Trust Co certs... - ae, Bt vay eps 7410 J’ly ‘12)---- 73 «= Bllg 
Det United ist cons g 41468.1932| J-J| 73% 74 | 7 75\4| 19\| 74 793 Cent TrCo cts stamped____|_-_.| _-_. 75 | 74 Nov‘12)-..-. 721, Silg 
Fe Smith Lt & ‘Trac 1st g 58.1935 M-S| 87ig....| 93 Apr’l2}....|| 93 95 Third Ave Ry ist g 5s._.1937)}J-J| 105tg 107%|197 Dec ’12}.---|}107 3 1101, 
Grand Rapids Ry ist g 5s..1916|J-D} 99  ---.| 99 Sep ‘12|_-..\| 99 10014]|Met W.S El (Chic) 1st g 4s_1938|F-A| ...- 84l3| 93!2J'ly (U6) ---<|/---_ === 
Havana Elec consol f 5s...1952|/F-Aj ...-. 98 Nov’'!2|____|| 98  9934]|Milw Elec Ry & Lt cons g 5s1926)F-A] .... 10414) 104l2 Dec ‘1lj.---||--- --:- 
Interboro-Metrop coll 4 48.1956)A-O| 79 Sale| 78 80) 378) 78 S84iol| Refunding & exten 4343-1931) J-J| _._. 94%4| Y4l2 Oct °12 bed Q4lg 95lg 
Minneap St ist cons g 5s-_-1919|)J-J] 101 10112102 Nov"12)_.--'/101%s 10213 
# No price Friday; latest this week. d@ Due April. e Due May. hDueJuly. Due Aug. o Due Oct. pDue Nov. ¢ Due Dec. s Option sale 
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= Ses 
BONDS N S Price Week's Range |i BON DS S§ Price W eck’: 3 Range 
N. Y¥. STOCK EXCHANGL x b Mriday Range or $ Since N. Y. STOCK EXCHANGE St Fricay Range or es Since 
Week Ending Dec 13 <a} Dee 13 Last Sale Q Jan, 1. Week Ending Dec 13 —&| Dec i3 Last Sate |qQ&ij Jan. 1. 
Bid Ask\ Low High| No.\\Low - St PM & M (Continued)— Bid Ask\ Low High| No |\Low High 
Cin H & D 2d gold 4 %s_...1937/)J-J} .... 10114)100% Oct °12)____|/100% 10 Mont ext ist gold 4s_ - 1937 J-Dj 951g 9612) 951g Dec °12}__..|| 951g 98t4 
ist & refunding 4s_..... SOLO CEL cobs Biices : nenstiuddds aos. Registered ......... 9371 5-D . oceed GB: Stet: |. Bec uuGe. 
1st guaranteed 4s..-... 1959/J J} -.-. 91. | 864 J’ne’12)___.||.86 87 Pagite ss guar 4s £__ ipan J-J| 9219 _._.| 9253 Mch'll|...-||.--. --- 
ye & I ist gug 5s_...1941/M-N/ 100 ..../101 Nov'l2 LOL 10414 Minn Nor Div Ist ¢451948|A-O| 94 97 Sep '12|-__-|| 9612 98g 
nd & Ft W ist qu 4sg1923)/M-N| .... 2... ‘a ‘é Minn Union Ist ¢ 6s...1922)J-J ..--|11414 Sep '12)....|}114 116 

inl & W ist gug¢ 4s_...1953/ J-J 8634 ____ 8634 88 Mont C ist gug 6s__..1937)\J-J 124% oou-|12453 Nov ’'12)___- 12453 12714 

pay & Mich ist cons 4%s 1931) J J} ....___. err ass te ies Registered ......... 1937\J-J 13614 May ’06)___. 

Dec & W Ist g 5s....1935/) 5-1] 103 104 |104 Oct 12 104 1041, ist guar gold 5s__..1937\J-J 109% 1115g|1101g Nov '12\___.||1101g 11119 
ist guar gold 5s....... 935) J-J}] .... 105 |10712 Dec °02|__..|}.... .._- Registered: ........ STINET és acer Sy ee 
Cleve Cin C & St he gen 4s..1995 4-Di scien &@ 90 9314 Will & S F ist gold 5s_1938| J-D| 104129 _.__|11212 Sep ‘11|___.|]|_... ---- 

20-yr deb 4%s ........1931| J-J| -.-. Q2lg 91 93%)j/Guif &SI istrel &tg 5s..61952) J-J) Qilg__..| 92 Dec ’12)____|] Olig 95 

Cairo Div 1st gold 48....1939)/J J} -.- Q4le 931g 414 Registered............ SiGe e<si .... cs. PR Se Fo 

nW &M Div ist g 48_.1991\}J-J| 86% 89 90 i Val Ro. cons ¢ 4448.1999/J-J| 100 101 |101 Dec ’12|____|} 993,103 
t 1 Div ist coi trg 4s._.1990 M-Ni 901g 91 8978 oats Registered .........< 1999) J-J| ~__. 10014/10019 Sep 08}... i a a 
le 1990/M-N]} *88 ....] 91 Oct ’O7j.___}i-.-. -... Col & H v ist ext g 48...1048)A-O| 921g 94 | 92 Nov 12/____|192 92 
oF re Col Div ist @ 48...1940/M-S} ........] 90 Deo’l)i....Hiu.. ...- Coil & Toil ist ex 48s_._... 1955)F-A; 92 94 | 92 Dec’l2) _ || 92 96lg 
W Val Div ist ¢ 48...1940)J-j]} -.-. 2. 91 91 Hous Belt & Term 1st 5s_..1937|)J-J| 9912100 [10014 1001, | 993, 10014 
QOISt L & C consol 68_._1920|/W-N| 105% __. 11053 Dec ’11|-~__||_... .._- [ingis Central 1st gold 48.1951) J-J So... 102 E 1 104 
Ist gold 48._........ R19SGIO- Fi «cs cece 96 971s Hegistered........c« BOSS Oe 1 occe wou. 100. Sep “LE. . Bus i... 
Registered... .... K1i936\Q-F] -.-- 2... 96 96 Ist goid 3 4s.....- 1951) J-J/ *91 .._.| 9212 Oct 12) __.11 90 le 
nae et & Clcon Ist¢ mered i tr 323 10512 ___. 107ig 1071 Ee BORLA tS tT: Kaun coun 89 Aug’i2i._..1] 89 89g 

CC &I consol 7s_.___- 1914) j-D] ---. 105 105 15519]] Extended Ist g 3%s_...1951/A-O/} .......- 931g May’09}____I]_.-. ---- 

Conso! sinking fund 7s- 1914 BS. ebb 6G tide: Beka aoe wis Registered... ........ PTO Wedu uborleadke >: dcudl. oan ies s. 

General consol go!d 68.1934) J-J} -... 124 123 1231 Ist gard 3s sterling...... ~1951|M-S| .... ...- 0. Fig: OR. .. Bsenct Goce 

Registered ......... Te gS | er ee gs ee Se Te oh ae (RREOG.. cducdbeue 1951;/M-S/| .......- TAT Reem ge BA 

Ind B! & W Ist pref 4s___1940)/A-O] *90 __..] 94 J’ly "O8|___ jij... ...- Coll trust gold 4s....... 1952;A-O| 96 = 981g Nov ’12|____|| 971, 100 

O Ind & W Ist pref 5s_.d1938/0-J]| -..- OSS CN ee eR SS” eae ~-~.1952)A-O/| -... 95%) 9514 Sep °12) ___]] 951g 514 

Peo & East Ist con 4s_..1940 RO 8814 Sale 861g 92 BO, WE lla tecitinn whim dane 1955|M-N| 941g Sale| 937 941gi 47/193 9634 
SS aes sae 1990) Apr| 45% Sale 35 50 Purchased lines 3%s__..1952 i | eee 8614 Feb '12|___ || 861g S86l4 

Col Midland Ist ¢ 4s______- 1947|J-J| 36% 39 36 68tel] LN O & Tex gold 4s__..1953|M-N| 95 971] 955s Nov’l2| ___11 95 9913 
Colorado & Sou Ist g 4s__..1929|F-A| 93 94 931g 975s Feem@istered. .-.. ccece 1953)M-N/ .... 95 | 9434, Jan ‘11/____I]_... ---. 
Refund & ext 4%s____.. 1935|\M-N| 93 Sale 93 Q8is Cairo Bridge gold 4s___.. 1950|J-D} .....- 947g J’ly "12|____l] 947%, 95 
Ft W & Den C Ist g 6s___1921| J-{)| 10612 Sate 10612 11212 Litchfield Div 1st ¢ 3s__.1951|J-J| _... 751s| 75!g Nov 12|___- 7319 75! 
Geen &. Pas Rive 39 ¢.48. . 1948LAsOl ind cicilecso : cusal ns edwse Sede a ax Tere eS 408825 J-J| .... 85 | 85 Oct "12)____}] 8419 87! 

Cuba RR Ist 50-yr 5¢____. 195213 -3) ickc .cci1100 May'iG@. . Biss. ..c. Registe BE SE 1953) J-J} .... 85 | 83 Aug’i2/__..1]} 83 83 
el Lack & Western— Middle Div. i ARE RE 1921 SS LRGs 128 May 00)... .Niocc cece 

Morris & Essex Ist 78..1914)YM-Nj 10314 ____ 10314 106%, Omaha Div Ist g 3s____. $900) F+Al- .... css. 751g Aug 12)....1175 751g 

lst consol! guar 7s....1915) §-1| 106 107 106 109! St Louis Div & term g 38.1951|J-J| ..-. 77 | 751g Mch’12\____]] 75l2 75! 
Registered ........ 1915), 3-D} -... .... [111% Dec ‘10... Hi. ... 2... Gola 3 4s. ieite sbldiiilit-esiatidin 2 seeneemal FO FObisi ia wb otknn 
ist ref gu ¢ 3%S__..- 2000] J-P| ---- .... “190 90 H Gold d¥s.........2.. 1951 3 *81 _._.| 851g Oct °12|--- "|| S51p 86%, 

N Y Lack & W Ist 6s___.1921| J-J| 111%2i112 1lllg 11414 ng oie RR Sa 1951) J-J| * ove [5a O66 SE BS te és 
Construction 58s._....- 1923) F-A} 105 1071/10 1||1051¢ 1073, Spring Div fee bia 7198) PT | L Gere? Saas 100 Nov’00).__.l!.... --- - 
Term & Improve 48_._1923|M-N;} 96  —_.. 95le 98 PR 1951) J-J| * ROT IG ey 

Warren Ist ref gu g 348.2000) F-Al .---_.._]1021g Feb 03} sf} Le Western lines Istg 4g_...1951|/F-A| 9113 9314) 9212 Oct ‘12/____|} 92lo 06% 

Del & Hud ist Pa Div 78___1917|M-S| 110% ___ [1152 Aug’1l|____ji_--o. Loe. Registered._..._.__. -1951|F-A ie ETI: gy SSO 

Registered... ........ 1917|M-S| ----.... ek ae PS Believ & Car Ist 6s_._....1923)J-D/| .... 2... 117l2 May’10).__ |j__.. --.- 

0-yr conv deb 4s___...- 1916) J-D| 96% Sale| 96%, 97 64|| 96%, 99 Carb & Shaw Ist g 4s__._1932\|M-S/ _._. ...- 9412 J’ly "12}____|] 9412 96 

ist lien equip g 44s... 1922;J3-J| ---- 100%j1007g Dec 12) _—s_‘ || 100%, 1013, Chic St L & N Og 5g8__._1951) J-D| 112% ____/11314 Nov’12)____ 11314 116 . 

See @) ee ORs, . coscstand 1943\M-N| 97% Sale| 9712 97%) 9g0/| 97% 99% Registered..... decd eT Gace cues 114 Feb ‘Atk Bs Sse m 

Alb & ‘Sus conv 344s__..1946/A-O| S88l2Sale| 8812 885s} 28'| 88le 93 Go yee doe 1 RES SS OE OS's 3951) J-D) _.......] 90. Oct OO... Bs... sc. re 

Rens & Saratoga ist 78_.1921;\M-N/ 118 ____|12114 May’12) __ |}12114 1211», Registered ......... og eR a) “Re eee Ser eae 

Denvé& R Gr 1st con ¢g 48.1936) J-J| 87lg 871g 871g) 9)| 84 91 Memph Div Ist g 49___1951}J-D} +913g ____| 921g Aug’i2)____ 9212 Q219 

Consbi goid 4 %4s_....... 1936) J-J} ---- 97 Nov’l2|___ || 961g 981 Registered... — DURAN ida Guiinledss' i. chase aed “ 

Improvement gold 5s__..1928| J-D} 941g Sale| 941! 9419) || 93lg 991 St L Sou Ist gu g 4g_____1931)M-S| .__. 9512! 98 J’ly ‘O8|--__j|____ --- % 

ist & refunding 5s_____. 1955|F-A| 831g Sale| 83 83lo 5} 81 90 jjlud Tli & Ia iste 4s______. 1950 Ay 91 94%) 94 Aug’l2}____|| 928 

Rio Gr Junc ist gu ¢ 5s__1939) J-p _.--|1011g Aug‘12| __ _|/10112 1011.]j/Int & Great Nor ist g 6s___1919)|M- We.. oo 107 1063, 1081g 

Rio Gr So Ist gold 48_...1940)J-J} .... 77le| 6li2gApr'llj___ jj... ___- [owa Central ist cold 5s.__1938)J-D| 98  985s| 99 99 951s 105 
OS 2 e oe cciwed 1940) J-ji*.-.- 856 Mch‘0G, _ii_....... Refunding gold 4s _... __ 1951/M-S| .... 659%) 507, 60 59% 66lg 

Rio Gr West Ist g 4s____1939)J-J| 821gSalc| 82l¢ 821 9|| 82 885s|] Jamestown Franklin & 

Mtge & col trust 4s A__1049/A-O} --.-. su J'ne’l2) || 78'~=«=$i1 Clearfield Ist 4s_______ 1959) J-D| _._. ....| 94 May’12]_._. 

Utah Cent Ist gu ¢ 48.€1917|/A-0 ee CMe ck wed Kk City — lst gold 38_.1950|A-O;} 72 725s) 72! 72ig 71% 74 
es Mo' Un Ry Ist ¢ 5s_...1917|/M-Nj} .... .-- + 4 ray! ea ae EB 950);A-O/} ___.___. 63:.-Oet: "Gi. 8. ued 
et & ao ist lien g 48...1995) J-D} 89 917%) 92 Nov’ll) __ ji... 2... Ret & impt | eee 1950| J-J| 97% 98 | 97% 98 961g 1001 
a ee eee 1995) J-D| 87 ___.| 90% Oct ‘'12)___ || 90 921,}] Kansas City Term! ist 4g__1960) J-J| 96% 971s) 97is 971 964 OR 
et Riv Tun Det Ter Tun 4 4s’61|M-N| .... 98 | 98 Nov’'l2) __ || 98 1007, 7 ake Erie & W istg Se...1937 J-J .-. -|1061g Dec °12/____||1061, 110 

et T & |1—OS Div Ist ¢ 481941/M-S/ ...- tH. 75 Feb’'l2} || 75 75 7 ee 941) J-J| 100 1034/1904 Sep ‘12 104 104! 

Dul Missabe & Nor gen 5s__1941)| J-J .105 |105 Sep '12) ___||105 106 North Ohio Ist cu g 5s___1945)A-O} ____ 105 [10414 J’ne’i2\____||10414 1051g 
Dul & Iron Range Ist 5s_...1937 A-O 100 10319|1031g Nov 12} ___||10312 107 jj Len Vali N Y Istgug 4s. 1940) J- J} 10112 .___|10414 Nov’l12)____||1037, 106 
Registered............. 1937|A-Q0/*103 _._.|106ig Mch’OS| __ jj... 2. | Oe 1940) J-J|*___. 102%)1041g May'!2)___ 110419 1041g 
a Saar ee PRS OU eee !hCUmM OU ee Pee sapien N hey, (Pa) cons g 4s. 2003|M-N| __._. 9612! 9613 Oct ‘12)____|| 951g 98% 
Dul So Shore & Ati ¢ 5s__..1937| J-3| 103 .. .|103 Oct ‘12) _— |}103 108 [j/Leb r Ry ist gu g 58__1941/A-O/} 108  __._|112% Oct 12).___||10919, 114 
Figia Jol & East ist g 5s..1941|M-N} ---.-. ...- 110 Aug’l2| ___||110 1121, R istered ii navel ciliaans ~1941/A-O}*109 ____|1ll!g Dec ’11}____j|___ ._ - 

rie Ist conso! goid 7s___.1920|M-§S| --..118 |115 Nov’12)____||115 1185,}j)Leh V Coal Co Ist gu g 5s_ “1933|J-J EE EEG 10612 Oct '12) __ |/10612 108 

N Y & Erle ist ext ¢ 48_.1947|M-N FT ee, aa ee: PG ns ce cdctectws ~1933/ J-J} ..-. 22. en. venviiiie ous e 
2d ext gold 5s__.. ...- 1919/M-S| 1021g __. _|10414 Mch’12)"" 1/1048, 1041» ee meee, GG ROE i ee oe “ 
3d ext goid 4 %s___._- 1923\M-S| 100  _...| 90% Oct '12|"" "|| 9934 1023,j)/Leh & N Y list guar g 43_.__1945|)M-S/ *91  ._-- “93 J’ne’12|____ |i 93 9415 
4th ext gold 5s... __- 1920) A-Q| 103 .1103 Dec ’12) ___|/105 10514 ROR MREEOU .. .ccccnecces 1945|M-S/ .... ...- ae Qe ae 
Sth ext gold 4s.____-_. 1928) J-D| O2t¢ i01_ 100 Jan ‘l2) ___|}100 100 Ei C & N Ist ae BE ae 1914)A-O/} 2.2... 1011s Feb 10 Go ERC ae 

N Y LE & W Istg¢ fd 7s_1920) '-S} 113lg 11614)115%, J'me')2) _ 1} 115% 11612 Gold guar 5s......._. 914;A-O} ....-.../103 Men’l2}____1)1038. 103 

Erle 1st con ¢ 4s prior__.1996) !-J| 85% 86 | 8553 8534) 17|| 8553 90 |j/Long Isid ist cons gold 5s_h1931;/Q-J] ...~ 10914)108% Nov’12}____|| 10884 110% 

Registered... ..... 996) J-J| .... 851e) 85 Sep 12) || 85 = 88lzg lst consol goid 4s... .__ 931/Q-J] .... ._._| 9614 Mch'l2)_ ___}] 0614 96 

ist consoi gen lien ¢g 4s. +444 J-J| 74 Sale| 73% 74lp 73% 79% Genera! gold 4s_.....__. 1938) J-D/ 93 93 Nov'l2|__..]) 9183 941 

Registered ........- 1996] J-J| .... 77le} 77 Apr’l2) || 77 77 Ane g SO 4568... kc nwn 1922|M-S| 9614100 | 9614 Nov’l2|____|] 96% 98 

Penn coll tr g 4s__.... 19: 3] F-A| 8853 891e| 885g 887%) 29/) S8lg 91 OEE ET SEA, 1932) J-D} .... 97: | 99% Oct OO)... Lil... ---e 

50-year conv 4s A_...1953/A-O/] 8212 Sale| 82! 83 33|| B2le Dlg Unified OS eae. 1949;M-S; 89 93 | 91 Dec’'l2)___.|| 90 95ig 

do Series B_...1953/A-0 76 | 7538 76 23'| 7514 807s Debenture goid Ss... SS BST occ otc 1041g Dec °08}__._I].... ---.- 

Buff N Y & Erie Ist 7s__1916) J-D} .... 109%)110 Apr'l2)___ ||108%, 110%, Guar ref gold 4s......_. 1949|\M-S| 9412 Sale| 941g 9419, 11 93 O7ig 

Chic & Erte ist gold 58..1982)M-N) 110 1104)110 Dec °12} ___|/110 114 Frewistereg .. .. 5. ...2- 19491M=S/-.... ...- 8  dae:1h. 3 Bisa hee “ 

Clev & Mahon Val ¢ 5s..1938) J-J} _... ..-.- 109 May’l2/____||109 109 NY B&MB istcong 5s i935) A-Q| _-....-.- 11014 Nov 06} ___|/_... --- s 

Long Dock consol ¢ 6s__.1935|/A-O] 120 __._|124 Nov'l2)__—_||123% 12412 N Y & RB Ist g 5s____. 927|M-S} _._.103 {103 Oct 12) __ 1 

Coal & RR 1st cur gu 68.1922)M-N| _--- 107%g|106 Dec 12) ____|/106 107%)] NorSh B ist con ¢ git is.0193: Q-J | 1031g....|104%4 10414 10414 107% 

Dock & Imp Ist cur 68_.1913) J-J| 9912101 (10014 Oct '12)___ _|/10014 1013,]] Louisiana & Ark Ist g 5s_. 27|M-S| 911g 93 | 931g Nov’12|____ 9 

N Y & Green L gu ¢ 58_.1946)/M-N| 104 109 [10312 Aug 12}___.||10312105 jj Louisville & Nashville— 

N Y Sus & W Ist ref 58__.1937| J-J| -_.. 10312,103 Oct ‘12)____||103 105 aoneres BOP EGe wc cces 930) J-D| 112 11459114 Now’12).__.1||112t. 1171 
et arr 1937|F-A| 821g 90 {10014 Dec 06) ___jj_.-. -.-- | EE SE SE I BS 1937|M-N| 110% 112t/1111s Oct °12|___- oo me 
General cold 5s... - 2. 1940/F-Al _._. 86%) 871g Nov'12|____|| 87 90 Unified OO ORs ecame 1940| J-J| 97 Sale| 96% 97 24 
Terminal! Ist gold 5s_._1943/M-N] 1071l¢ 10812|1081g NOv,12)____||10812 110 Registered. .......... 1940) J-J| ....... | 9612 Sep ’12}___. cone + 

Mid of N J ist ext 5s__..1940/A-O| -._. ___ _|11]lg May 12) __ _|/111%9 1111, Collateral trust gold 5s__1931)M-Nj| 10412109. |110 Aug’l2)__ 1058811019 

Wik & Ea Ist gug 5s...1942) J-D| 97l¢2 98% 983%, Dec "12) ___ || 98%4 1021, BH & Nash Ist ¢ 6s__..1919 J-D}| 11012 1111/1101, 1101 4)|1101g 111 

Ev & Ind Ist con cu g 6s__.1926) J-J| ~...109%|)106 May'12) ___|/106 106 L Cin & Lex gold 4 4%s___1931|M-N 10434 May'12)____|/104!3 105 
Evans & T H Ist cons 6s_...1921)J-j| 110  .__.|110 Dec’l2|____||110 1123, N O & M Ist gold 6s____19380| J-J 11914 1201, 1203g Aug "12)_...}}120i1, 121 
as eneral goid 5s__.... 1942;A-O} _.-..100 |102 J'ne’l12)____||1017% 1025, NO &M 2d gold 6s____1930 ang| ----jlivigJanm °12)____}}1171o 1171g 
ernon ist goid 6s...1923|A-O/| 1074 ....|108 Nov'llj_.ij-...---- Paducah & Mem div 4s__1946|)F-A/ ...._...| 94 Oct ‘12)____|| 93% 

Sul Co Branch Ist ¢g 5s_.1930)/A4-O| __..-_._| 95 J’ne’l2)....|} 95 95 Pensacola Div gold 63__.1920|M-S] 10534 ___ _|105%, Mch’11]____|]___. —- 

lorida E Coast Ist 44s_..195¥9) J-D}| 94% 96%) 96% Oct 12) ___|| 96 995, St Louis Div 1st gold 6s.1921|M-S| _..~ 11219}112!9 J'ly 12) ___||112t ii3- 

ort St U D Co Ist g 4448.1941) J-J} ..-. .--- OS. . Ae Wl. Bites edeo RE ee ee 1980/M-S/ -... 7012) 695g Sep ‘12)____|| 691g 69% 

Ft W & Rio Gr Ist g 45s___..1928) J- J} .... 772) 7712 Nov,12)___.|| 76 S8ilg Atl itnbx & Cin Div 48..1955|M-N/; 917g 9219) 917. 92 914, 93. 
ali H & H of 1882 ist 5s.1913)A-O| ....-..-. 9912 Aug 12)____|} 9912 100 Atl Knox & Nor ist g 5s.1946|J-D| 109 ____|112l, May’12 _._.||11212 112tg 
reat Northbern— Hender Bdge ist sf g 68.1931|M-S/| 105 _...|106 Apr'lli___}icci wll 

COB & Q coll trust 4s___.1921/J-J| 951g Sale| 947 951s} 408]; 947, 985g Kentucky Cent gold 4s__.1987|J-J| 911g ___.| Qllg 918, 9llp 95 

Registered .A__ 22. oe 19211Q-J/i .--.- -- 9 95 7\| 9434 983s L&N&M &M istge4 1481945 M-S/| 101 1031210312 1031 2)| 10312 1 

Ist & refund 4 ‘48 ser A__1961 } J} 100 10014)100 100 13)| 99%, 1015, L & N-South M joint 4s_..1952|J-J| ... 891g} 901g Oct '12)..__|| 887%, 901 
Registered........... 8 Sian SS gee ay Se Wate fare) oS te Oe Registered.......... hi952'Q-J)| *86 ee, % Se Rake 

St Paul M & Man 4s_____ 1933|J-J| 98 99121 98 Dec 'l2)____|| 975, 90%]] N Fla & S ist gu g 5s__..1987|F=A| .... 1081210912 Oct '12|____||i0s8t, 1093 
Ist consol! gold 6s... - 1933) J- J] 12119 122%)121!g 121! Bi 1211, 12534 N & O Bdge gen gu g A Ws 1945) J-J| 10ble ....|10012 Sep °12]____ 1/1001» 1001 

svag istered .. . occuwe 1933) J-J ..--|122 Sep ‘12}....}/122 122 Pens & Ati Ist gu g 6s...1921)/F-A/ 110) ..../110% Oct °12]____|/1101, 112 
Reduced to — 44481933] J- J] 1041¢ __._|104 Nov’'l2}___.||1035g 1051p S & N Alacon gu g 5s_..1936|)F-A| 10834 11053|1091g J’ly °12)____||/1001g 111 
Registered .______ 33) J-J! 103% ..__!108% J’ne’O9)__- J)... -... L & Jefl Bdge Co gu g 4s._.1945'M-S! __.. 90 | 9114 Mchn'12)_._./) 9114 91 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railways. 
New Or! Ry & Lt gen 4%s8.1935/) J-J| 83 &87le)| 86 Oct '12/____|| 841g 88te}} United Rys St L ist ¢g 4s...1934)J-J} ._.. .... 74 Dec °12)..../| 74 
N Y Rys ist R BE & ref 48 temp) J-J| 7653 Sale| 76 765s} 46)| 76 8153i] St Louis Transit gu 5s...1924|A-O -. 82 | 83 Nov’l2\_.-./|| 83 
30-year adjinc 5s_.....1942}A-O|} 64 Sale| 52 54 | 579)\| 5112 59%,]] United RRs San Frsf 48_.1927|A-O| 67% Sale| 677 70 43\| 6412 70 
Portland Ry Ist & ref 5s___1930|M-N| 1003, Sale|100% 1003;|; 5j| 99 1007s!/|}Va Ry & Pwr ist&ref 5s_..1934|J-J| 95 Sale| 94le 05 1)| 941g O7Ig 
Portland Ry Lt& Pow ist & : 

ref cony 8 f 5s_.__.-._- 942/F.Al .... 96 | 96 Dec’'12/_..-|| 06 96 Gas and Electric Light 

Portiand Gen Elec ist 58.1935)J J} .... -.--}_--- hs Es hdwibee A Sante i OS ae O Gun ares eer eee. tn Be 7 
St Jos R & P iste 58 1937|M-Ni _... ....}| 98 Nov'08)_...I]...- «--- Bklyn U Gas ist con g 58_.1945|M-N/} ___. .__./105% 1061 10584 id7% 
St Paul City Oab cons g 5¢_.1937| J-J| 10812 __..|105 Nov,12}....|}105 106 }| Buffalo Gas 1st g S5s__..._- 947\A-O| 54 54 Oct ’12)-..-- 6559 
fare ave ist ref 49...... 1960|J-J)| 793% Sale| 791g 8014] 184/| 791g 86 |}Columbus Gas Ist g¢ 5s... . NE eo i ye ie oe a 

pay io 6 GRiuuce ctbeoens aly60}A-O} T3lg Sale| 721g 7353} 204) 70 8014]] Detroit City Gas ¢ 5s_.___- 1923 e73 100 101 1100 Nov’12}....}/100 diy 
fy -City Ry & Lt ist s f 5s.1923;A-O| .... 99 | 971g Dec ‘12; _.-|| 9714 99 Det Gas Co con ist g 5s....1918|/F-A| ____ ....| 955s Sep O8!]...-I]/__.. —- 
rene of London— Det Edison ist coll tr 5s...1933|) J-J| 1011g....|10114 1011 10012 i0dg 
oon nc ee eenennan---- 1933) J-J|} 94 95 | 94 94 | 10/94 964]/Bq GLN Y istcong 58..21932\M_S| ... 107 110812 Oct 19|__.- 10530 106! 

Tnooth © GB. -cecnceoccee 1948)____| 87!g 90 | 89 Dec '12)....|| 7412 90 |}Gas & Eleo Berg Co c ¢ 5s_.1949)J-D| 1 ....|103 Sep °12})_...||103 103. 
Union Elec “~Gbie) ist g 5s_.1945/A-O/| ..-. ..-- 84 Oct ‘08)....)/.--. -.-- Gr Rap G L Co Ist g 5s_...1915/F-A/*____ 101 |100 Oct ’09|__._}]....-- 
United Rys Inv Ist lien coll | Hudson Co Gas ist ¢g 58__..1949|M-N| 1036s 104 |1035g 103 2)|1031g 1061g 

trust 5s Pitts issue... 1926|M-N) .... 8219} 82% Dec '12!._..}) 821g 8612jj Kan City(Mo) Gas ist ¢ 5s__1922!A-O!} __.. 98%) 9812Sep °12)____/] O8lg 

*No price Friday; la‘est bid and asked this week. @ Due Jan. 0 Due Feb. d Due April. hk Duc July. * Due Aug, 0 Due Oct, s Optionsale. vg 
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BONDS 3 Price Week’ 7 —_ 
N. Y. STOCK Ms iaialendl tf: Friday Range 0 + ee BONDS Ss] Pri 
: . > W cek . Range \ 
Week Ending Dec 13 BE] Dots | Lateee 12th ek OB . Ty STOCE : EXCHANGE da ~ 
Jan. &| Friday Range or Since 
— ag ag ~ : Week Ending Dec 13 zs Dec 13 | Last Sate 3 jan. 1. 
RR—S : 0.|\\Low High|iNY C sone stp ee oo Peng orgy 
Ss elie og fap i *..-- 86 ae te eww sl eee erll«eee ones ot. — To ‘2 Bia Ask Lane Atty. 0 Louw High 
Equip & coll ¢ 58° s he Sa] (77°28: 2512 Apr "09|..--/|_.... ..- Rastetered.._. guar. 286) 4-3 ios 8 984 984) 2]; 98 101 | 
Mex Internat Ist oon ¢ 43--1977/M-§] <<>> 222) FF” molii0)-—-2222 22T¢]N ¥ lew Mave ature | 10012 J'ly “1i}-..-||_--. eae 
- -+-- -S} .... 2.--| 79 Nov’l0|...-||_--. -.--]] No ge PM Bee SCORS EN ee ieee Rey 
Mm Pacitic Ext 1st gold 63...1921 A-0 w--= 125 | 2412 Oct '12}_---|| 12412 129 Nesconvds.ow.-- 1050) 2-2] S0lgSale| S0ig_ SOig 3) S0lg 93 
ist consol gold 5s vee eae M-N te 100 1101g Aug'11)..--}).... ...- Conv debenture 3310.7. ibaa M-N} .... 8912] 90 Sep *12) - 90 = 93! 
ist and refund gold 48...1949|M-S 9712 : . = 3078 7 net Gobenture 6s______1948 323 1231, Sale 123 NO ig 56 123 1321 
es M & Ft D ist gu 4s__1935] J-J 82101 76 Nov'l2 - 8 em R-Pt Ches 1st 43.1954|M-N 9914 Nov 1: vie 
M StP&SSM con g 4s int gu.1938 $23 “95% 100 | 96 Dec '12\.... ‘6 81 B & N Y Air Line 1st 4s 1955) F-A| __-_ __” oi. JOv 12)..--]) 9 Yul 
ist Chic Term! sf 4s 1941|M-N| 95 974 J'ne'1a|...- 95 97%j)) Cent New Eng ist gu 4s 1961|/J-J| 90% 92- 2J’ne’12) ...}) 9912 99le 
eace nae -«--|] 9714 971 Housato 4 92 | 9212 Nuv’l2)/..--|| 9014 93 
bt tn gt Mod Poly Fade ve J-3| 98 227] 961 May'12|...-|| oot oul] NY Weehes SB lot see Pe ie tao bss szicl ts, AUS 22 Ld "115 
we Kan te T ral Ist 5s..1949/J-J) .... 95 | 98l2 Mch‘1l/...-j).... oiine NH & Derby cons 44s "46))-J)} 9512 Sale| 951g 971} 99|] 95te 100%, 
od oni 4 exasist gold 431990 : D| 941g Sale| 9412 9412} 6]] 925g 97 New Englan sone se. 5s_1918)M-N) 2... .../107 Aug’09}-.--//.... -.-- ; 
ey lesen Q1990)F-A| 70% Sale| 79% . 79%| I] 79% Bats Conso' 4s . ~~ 0A eed] -e-- 2--- Aptian Radial indie , 
' 9eb @ eetund 48... 22 2004 is pata + r7Ia moe MF cose ~~ — 7 Prowidqace Scour deb 4571957 mi pret Saaey gol rong ~---|} 9912 100 
' eso eee oeo® -—-- ‘ eee e 4 = *eeec®e 6600 ' 
Gen sinking fund 4348---1980]4-3] “86 Sale] 66° a7 | “BAY Ab Soil] Registered $5,006 oniy=giova{M-8| s+ 2.) asia sine tal.c2.] sale 
o eece ener - Ps wil *7°°? °22°- *2 woool, Va V2 
Dal & Wa ist gu g $s----1940)M-N| 22-7 ~~ “}104% Sep_23}-..-l1047, 1058] Norfolk Sou ist & vet A Ga 1v6i|e-Al -~"7 98 | 00° Oct 12). 808 
: -~--- ° === - '12}...-|] 88 9 orf a c ..--|| 99 1001 
Hoge gia eee a0) ae, Sale 8 Wee fe SHS] kL a 
M K & T of T 1st gu g 5s_1942|M-S 10012 10014 Deo ial... 1038, 10712]| Improvement & ext g 68.1934|F-A| 1201z ~~ {12413 May’]2|_... tote 7 - 
_ olka 2 Dec °12}_.__}} 9910 104 - 2... .|124lo May’}2}/....}/124 12 
Sher = & So 1st gu g 58.1943) J-D| 9912104 {103% Feb ‘12).._. 103% 1037, NS Whe noe és. 71932 oS 120 ....}124 May'l2)_.--||124 124 
tomes BOMRILELES ISACS) 18 Lotto" Nov tat —-[lvotogell ™ Roembea come aggtia-g] 9 Sile| op | “2i] 0 0 
g 6s... a 4 lg Dec °12}____ || 104: 1 tae ft aoe NM eeee case OR "Blea Mitta abo 
Trust gold ds stamped.-a1917/M-S| 90% 100 |10) "Deo “12|----| su 1ou%|] 10-25-year conv da ~1933 5-3) fd, Sta) 8, aba ai 
meteaiieaas nase ts ws - ssid ai: Wiis ay'12}___.}] 9 & cece x 8 e 2 LU71o 118 
ist collateral gold Bs_.-.1920 F-A 971g 98le| 971g 97lqi 3 96% 100% Pooah Oe © iins is771p41 7D “90 92 00" wg -o=g{/tO8 147 
Reg ES Dea bail - RE Ht TT a: Tew -- 7 85% 04 | 
40-year gold loan 43__._. 1945|M-S| 70 70t| 7iig Dec “12 -co-egz-|| OO & T lst guar gold 63-1922] J-J| 105% . _ _|106% Mch'13} .. --|/10623 10 
oA 2 carendes at 4% _..1938|M-N| .... 9619] 9612 May 11}___- tab bee eartiens Bas E ist rr oS. M-N} 935g _._.| 95 Oct °12)..../] 95 r oni 
| Wk '& Setcony ds.sce--canselars| “86” Bou se! Ge al ad” “aig Merateredes © S-1ae719-3] 208 S88] OF wow'ad) Si] Yr Mn 
! Cent Br U P iste f° °--1948 J-D “867 Sale ~ — oe +. te General Hen gold 38____a2047 Q-F “68 “6814 88 ‘ mae” a os 7012 
| Pao kt chet L ist g 53.1926) J-J) -... -..-/110 Moh '05)--.-/)_-.. _._. St Paul-Duluth Div ¢ 4 eae “B -<c- = --| 68 Nov'l2}... || 68 68 
2d oars ay hh Regt ttt F-A| 931g ....| 93 Nov’i2)..._|| 92% 96 Dul Short L 1st £ S- 5916 M-S 93% 9512) Oalg 941g 5|| O4tg O6lg 
Pn ss pe ie RE BB nd Bg te oe rec>-tessla-hi iin * -- “lass Dee ial. ais: fiBe 
| “"Gen con stamp gu ¢ S-1BS1/A-0| ---2 2. 2.|104 Oct “13).. ll1o4 7 104” Registered certificates_1923(Q-F| 11ltz ~-2_|115% Aug’ll|....|_-.---- 
o ™ ecce oa -- ct ’ — - wee [440 AUR SE eww wile wee ee we 
Unified & ret gold 43.-1929)/J-J| 80° 80%) 804 82) 11 ee a | Se eel tees °~°-fee tee nee i 
Riv & G Div tet ¢ 42. 102 vi J- 0) oo i= 80% Oct '12)....|| 78 80% Ist consol gold 4s__ ~~~ 1968 -D "998 77-7] 94" J ee1al || oa ba 
Verdi VI & Ww ist g 48... 1935iM- i] Sole Soi Si%e 7|| 821g 84 Wash Cent 1st gold 4s___1948/Q-M oo2ts ----| 94 J’ne'12)....1) 02% v4 
Mob & Ohi ist © $5771928IM-S| -. 100° Oct “14|.--]100 7100 ||Nor Pac Term Colet p63 -1933|3-3| lle 727 f11iis Oct ‘12) 2 lida” iii ’ 
Saute Fano gold 6s3...1927|3-D| 11653118 |117!g Nov’12|__._||1171g 121 |}Oregon-Wash ist & &, rapettt 3-3 l1liig cose 11114 Oct "12]..--111 1113 
ace — vy gold 63__.h1927/Q-J| 112% - ~~ {115% Feb 12).._.||115% 115%, Pacific Coast Co 1st g 5s__1946| J-D ot wed Re os oe 17}| 8912 92% 
Montgom Div lst g 632221947 B-Ai sor ‘1000107 107 | illagy. atoall ist realees s — as oe 
baal - 2 1|/10 
EE Ceol ee-alshalo- ties, "08 Sou Desa ae, “ABN Sonal eo at=nwnn—n ERM] 15 a5 Ree alae 
| — . “ae ov 12/.___|] 911 Consol sold 4a. °°" "" "S| s--- ich *12).-.. 
oy Ch & St ist 7s._.19 13 J-Jj 1013, 1015s 101lg Nov’12 nae 1011s a. etal Tas See eace eg a N 10112 -ees 10214 NOv'12 cece 101 104 
; s consol gold 5s_____. 1923/A-O| .... 110 |109l2 Nov '12}____||1093g 109%]] Convertible gold 3 Sinn or818 mm son co o-| 99/8 Oct 12). -- 1) 9912 100 
Cc M eo Ist g¢ 68_.1923)J-J) --- - -{115% Nov'l0)..../).... ...- Registered. 7A. 052s 3-D 96%, Sale| 9612 9634) 212|| 955, 977, 
es AV, & Al ist 68.--1917 J-J| 10412 106 |107% Mch’12\____||1078; 107%|| Consol gold 4s.--- ~~~ ~~ ore aala-il isie. ides 97 J'ly ‘tz)-.--]) 97 O7Ie 
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St Louis div ist ¢ 4s____1951|/J-J} 87% 894) 8712 88 4\| 8714 9014]]Consol Tobacco g 4s______ 1951|/F-A/| -.-- 981g! 9512 96 31|| 913, 97 
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RES ROR ep 1948|)J-J| Siig...) 82l4 Feb ‘12/....|| 821, 821, ist 25-yearsf5s________ 4IM-Ni .... 9338] 9414 Nov’12/..--}| 94 96l, 
Atl & Yad ist g guar 4s__1949/A-O} 83!g-..-/.... ~~~ -}----}] 2 Le. Cuban-Amer Sugar coll tr 6s 1918|A-O| .... 97 | 963, Nov’l2}_.--|| 96 9971, 
Col & Greenv ist 6s____. 1916) J-J| 103) ..../1053, Dec “11/2. 2 Distil Sec Cor conv 1st g 58.1927|A-O| 69 Sale| 68 70 | 67); 68 78% 
ET Va & Ga Div g 5s___1930 fh 10512 _.. |1061g Oct °12)..--|/10612 10814]]E I du Pont Powder 4 %s__1936|)J-D| 87 Saie| 86 871gi 61)| 847, Ol, 
on ist gold Ss______ 1956) M- 109 11012)1091,4 ; 10914 1/|1091g 1113,]jGen Electric deb g 3 4%s____1942|)F-A/ .... 79 | 80 Nov 12)...-|| 80 34 
EB Ten reor lien g 5s____._ 1938|\M-S| 104lg __ __|105ig J'ly ‘12 ----||105'g 106 10-yr g deb Se.__.__..._._. SESE code amma 18llp Oct *12)__.-|| 15319 182 
Ga Midland ist 3s______ 1946/A-O} 6312 26714) 64 Aug‘’l2)..--/| 64 641+ Debenture 5s (rects) _. ..1952|M-S} 102g Sale|1021g 104 26)| 10215 104lg 
Ga Pac Ry ist g6s__.___ 1922| J-J| 109! 110 |111 J’ly °12|----ll111 1127,]{Gen’l Motors Ist lien 68____1915|A-O] 98% Sale| 98% 991g} 26)) 98le 1007 
Knox & Ohio Ist g 6s___1925|)J-J}| ---- ---- 14 J’ne')2)__../)114 115 [Ill Steel deb 444s_________e 1940/A-O} _._.. 90 | 90 Dec ’i2)..--|| 8¥le 92 
Mob & Bir prior lien g 53.1945) J- J| 105!2 ....|1051g Nov "12! __-_||1051, 10512]j[ndianz Steel 1st 5s_______ 1952|M-Nij 100 Sale/|100 10014} 53))100 LOM, 
Mortgage gold 4s_____ 1945 J-4 Te seest COR, Ses 7712 77i2}{ Int Paper Co ist con g 6s_.1918|/F-A/ 103 Sale|1021g 103 7\|10212 10434 
Rich & Dan con g 6s____1915)J-J| ---- 103121102 Oct ‘12)__.-)/102  1043,]]_ Consol conv sf g 5s____- 1935|J-J} 86 87 | 87 - 8&7 5|| 8412 917% 
Deb 5s stamped______ 1927|\A-O 1 ....|104% Apr “12)_...//104 1048,j/Int St Pump Ist sf 5s_____ 1929|M-S} 8812 89 | 89 89 4/| 89 Q3lg 
Rich & Meck ist g 4s____1948|M-N| 71%...) 73 Sep ‘12)..--|| 73 73 |} Lackaw Steel 1st g 5s_____- 1923|;A-O| ---. 97 | 95 95 5|| 94 975g: 
So Car & Ga ist ¢g 53____1919|M-N)} 102% ..../10233 Nov'12)___.1/ 1021, 104 ist con 5s Series A______ 950iIM-S| .--. 77 | 77 77 7\| 77 S82lg 
Virginia Mid ser C Gs_.___1916/M-S} ---- ----j112 Oct ‘O6)--..)) ..2 2... 5-year convertible 5s____1915i|M-S| .... 94 | 94 94 2|| 9012 96 
. Series D 4-5s_.....____ 1921|M-S| 10334104 |1033, Now'13) _.--/11033, 1033,]] Ligg & Myers Tob Co7s tpy bds-.|_--- 11973 Sale/11912 120 | 21)/1183; 123 - 
Series EB 5s_.....____. 1926/M-S| 1041g _.. ./1058, J’ly 12)_..-1058, 1053, 5s temporary bonds__.____--}.--- 96% Sale| 9614 9653) 128|]| 8934 991g 
Series F 58.__...... | SORTINIOM ocec acds —lUoFe. hy eer: Mexican Petrol Ltd cnv 6sA '21)A-O| 102 Sale|1013%, 1024) 25)) y5 103% 
«Ss ae ee 1936\M-N| 10653 10814) 10612 Nov 12) _.--// 10615 1081,]] Nat Enam & Stpg ist 5s.__.1929/) J-D| 9312 95 | 95 Oct ‘12/..--/| 93 95.., 
a & So'w't ist gu 58s.2003|J-J}| 108 109 |109 Dec "12) ..--|/1 1 Nat Starch 20-yr deb 5s.._1930|J -J| ..-. 8812] 893, Sep °12/..--/| 89i, 898 
ist cons 50-year 5s__1958/A-O} %5!2 95%) 95% 953, 5} 95 973,]] National Tube ist 5s ___.- 1952\M-N| 9833 Sale| 983, 9873] 100)| 983, 1011 
WO & W ist cy gu 4s___1924/F-A| %3!2_...) 931gSep J° -_--|| 90 931-]]N Y Air Brake Ist conv 6s__1928|M-N| 1001s 102 {100 101!g} 13/| 97 103% 
West N C ist con g 6s___1914|/J-Jj] ---- ---- 102 Nov'1. -/|102 103121] P Lorillard Co 7s tem’pry bds-_--]--_- 121 Sale|1205, 121 13// 11933 123% 
Spokane Internat ist ¢ 5s__1955) J “j ewoe 103 [10Z1g Apr i.'...-j].... 2... 5s temporary bonds___--__-_-]_-_- 967g Sale| 963 97 52] Qllg 991g 
Te A of St L Ist g 4%s__1939|/A-O} 102% 1031g/1032, Oct ‘1. | ----||1033,105 |]Ry Steel Spgs Ist s f 5s___.1921/J “3 9714 97%) 98 98 1} 97 = OBlg 
lst con gold 5s___1894-1944/F-Aj| 108!21111g)111 Aug’i2)..--/|11034112t2]] Repub I & S lst&col tr 5s__1934|A- 1035g Sale |1035g 10353{ 10/1027, 104 
- Gen refund s f g 4s_____._ 1953) J-J| ---- 93 | 945g Oct ‘12|.... 10-30-year 5s sf________ 40\|A-O} 91 9138] Oli, 914 1|| 903g 938% 
St L M Bge Ter g 58__1930|A-O} ---- 106 /[106lg Sep ‘1z|__--//1061g 1071,]j/Standard Milling 1st 5s_...i930|M-N/ 88 8914) 8812 88l2 1 YOlg 
Tex & Pac fst gold Ss... 2000) J-D| ---- 106%)106% 107 10)|10614 11019]] The Texas Co conv deb 6s__1931)J-J| 98l2g 9912) 98l2 9914). 63)| 941 10219 
2d gold inc 5s ________. 2000] Mch .--.| 51 Nov’12/__.-|| 4973 51 |{Union Bag & Paper ist 58__1930|J-J| ..-. 91 | 92 Dec’l2)....|| 90 994i, 
iv BL ist g 5s____._ TT aS | eres O91e Apr ‘ll/_.--i/_._ 2. vanes RE eee Fs 1930}____} .... 92 | 92 Nov 12/...-]] »z Q4lg 
Min W &N w Ist gu 5s_'30|/F-Aj ---- ---- SS a ee eee U S Leath Cosf debg 6s___1913)|M-N| 100 100%/1001g Dec °12)/_-..-}}100 102 
Tol & OC ist g 5s_____.__. 35| J-j| 105l2 10619) 106 106 1/|105%g 1091-]] U S Reality & Iconv debg 5s.’24/J-J}| 88 Sale} 871 88 4\| 87lo 91 
estern Div ist g 5s___.1935)A-Q| 106lg ___ _|10734 J’me‘12)__._||10734 1073,;]] U S Red & Refg 7s 6s...1931/J-jJ} 25 32 | 30 Oct ‘12)..--]] 30 
General gold 5s._______. 351 J-D| 103 103%4)103 Nov’l2)_.-.|\1u3 £04 |] U S Rubber 10-yr coll tr 6s_1918|/J-D| 103 Salej10212 103 22/}10212 105 ° 
an & M ist gu g 4s____1990/A-O| 90!2 O21g) Ollg Olle) 2) gil, 93 EERE HS: Te FE eee 10Sig Jam °1G..ncB. co one a 
- - 2d 20-year 5s_....____ 927\3J-J5| 97 98 | 98lg Dec '12|._.-|) y71g 991-]]U S Steel eal gm fom ..-41963|)M-N| 1007g Sale | 1003, 363}|}100 104lg 
ol P & W iat gold 4s_____ 1917\J-Jj| 90's Sale| 90!g 901g 90 947s S f 10-60-yr 5s|reg ....d1963|M-N/ ___-. .- --|101%g Dec °12)__--|/1011lo 104 
ol StL & W pr lien g 3 Ws_1925) J- 84 ___.| 84lp Oct ‘12)_...|| 84  871o]] Va-Car Chem Ist 15-yr 5s__1923 “4 973%, 977s) 97%, 98 10}} y73, 101 
50-year gold 4s__.__..__ 50 Ae 55 5612) 55 5612) 8] 55 69531] West Electric Ist 5s Dec 1922) J- 100% Sale |100% 101 541/10 Jlo 1L03Ig 
Ooll tr 4s g Ser A___.___. 1917|F-A| 65 68 | 68 Dec’l2)_..-|| 68 73io]]Westinghouse E & Msf 5s_1931|J-J| 925 Sale| 925, 93 34]; 9253 96 
Tor Ham & Buf ist g 48__h1946)J-D| 89 —..-.| 89 Dec ‘l2)..-.|| 89 9012 10-year coll tr notes 5s__1917|)A-O| 96 97 | 97 Nov’12/_.--}| ¥6lp 98 
Ulster & Del ist con g 58_.1928| J-D| 103!g 10414;104 Nov'l2)....1)104 Telegraph & Telephone 
ist refund g 4s._._._- 1952|;A-Q| ---- 86 | 85loJ’ne’12/-.--/| 851g 86lg/]Am Telep & Tel coll tr 4s__1929|/J-J} 89 Sale| 887, 8914] 34/| 887g O1lg 
Union Pacific— Convertible 4s_.....___. 936|M-S| 108 110 /1111g Dec 12) -_--|/ 108%, 1165, 
ist RR & land grantg4s.1947/J-J} 98%s Sale| 98l2 99 47|| 981, 10214]| Chicago Telephone ist 5s__1923|)J-D] .... ---- ED MPR Repos a 
Registered_..____._____ 1947|\J-J} *97!2....| 983g Nov'12/_...|| 9812 10173]} Commercial Cable ist g 48.2397 “4 80 85lo} 82lp Mch’l2/__-.-.|| 8212 82ig 
20-year conv 4s__..._.__ 1927\J-J| 96% Sale| 95 99 | 818) 95 104 EEA IEE B2OTIGMe Fi coce cocnl Sh BO lecccBecne aaah 
| & Vee 2008|M-S| 95% 96 | 96 9614; 25)) 953g 97731] Keystone Telephone ist 5s.1935) J-J o---| 85 Aug’lZi..-.-i1| 82 85 
Ore Ry & Nav con g 4s__1946|/J-D} 91!2 9212) Ollg 92 | 16]} Qllg 96lg]] Metropol Tel & Te! ist sf 5s 1918|M-N| 10112102 [10112 Nov 12)_.-.-||1011o 103 j 
Ore Short Line ist g 63_.1922)F-A| ---- 11114/111!g Dec °12)-___||111 1133,]] Mich State Telep ist 5s___.1924|/F-A]| 981g 10U14)1001g Nov’12}..--|| 9973 101 ~ 
1st consol g 5s________ 1946| J-.J| 10S!gSale}108'4 10819) 14//1081,112 }]N Y & N J Telephone 5s g_1920|M-N/ 2... -..- 10314 May’11}___-j]/___. _. ‘ 
Guar refund 4s_______ 1929 52D 91 Sale; vl 9434, 25] 91 9538}/N Y Telep lst & gensf4%s1939|M-N| 97 Sale| 9 QO7ig} 65)) 96%, 100%, 
Utah & Nor gold 5s__.1926/J-Jj| 104  -...]108 May’llj-.--}].... 2... Pac Tel & Tel ist 5s_._._..- 1937|J-J| 991g Sale| 99 914) 52)) 987s 101 
ist extended 4s ____._. ren. OF OP Ba 8 Ree aie South Bell Tel &T istsf5s.1941)J-J| 981g Sale| 98%, Sig) 44/) 9833 100. 
Vandalia cons g 4s Ser A.1955 ag eer se 19}| 94  965s]| West Union col tr cur 5s...1938)| J-J | 10014 10034)101 Deo *12)__.-))10U14 1031, 
Consol 4s Series B_...1957)/M-N| 93% 94 | 943g Nov’12)-.--}) 921g O97}, Fd and real est g 4348...1950|M-N| 95 Q5lo| 951, 951 6), 95 1001, 
Vera Cruz & P ist gu 4s_1934/ J-J| -.--. 94 Oct '12)....]] 91% 904 Mut Un Tel gu ext 5s_..1941 “NI Shad wwe 104 Pig ig | ERA RR 
Northwest Te! gu 4 $3 g.1934) J-Ji .... ...- 9614 J’ne’12)....}, 95 96g 
MISCELLANEOUS BONDS—Concluded. 
Coal & Iron Miscellaneous | 
Buff & Susq Irons f 5s_...1932) J-D} .... ....| 97 J'ly ‘22|)....1] 97 98 {j/Adams Ex colli tr g 4s.___-_ 1948|M-S| 81 8353) 831 83%; 10]// 81 88 
Debenture 58. ......... a1926|M-S es ee | 6 OR ~~. ----};Armour & Co ist real est 4348 '39| J-D| 911g Sale| 91 914) 271; 90 92 
Col F & ICogenstfg 5s....1943 oft 97 102 Dec ’12}_...|] 97 10083/] Bush Termina) ist 4s______ 1952)A-O| _... 90 | 89% 8971 5|| 883, 92 
Col Fuel gen 6s._....... 1919|M-N|*1071g __ . .|10714 J’ne’12)_..-|/10714 1073, I 1955) J-J| .... 96 | 9612 Nov '12 9612 99 
ol Indus Ist & coll 5s gu__1934/F-A| 82% Sale| 80ig 83igi 80 721g 8514 Bldgs 5s guar tax ex ...1960)/A-O/| -_... 97 | 97 Nov’l2 961g 97% 
ons Ind Coal Me Ist 5s__.1935 hp ceon ee GS - POS Milicccdiabe éete Chino Copper ist conv 6s_.1921)J-J| 169 Sale|165 174 116 200. 
Cons Coal of Md ist & ref 5s 1950) J-D| .... 94 | 98 Oct ’12/_...1 93 94 |] Inspir Cons Cop Ist 6s (rects) .-|____ 107 Sale|105 10812 LO41o 11034 
r Riv Coal & C 1st ¢g 68..41919)/A-O/} _... LLL. 10253 Apr ‘06}_.../|_... .---jj/ [mt Mercan Marine 4 )4a-.- 1888 A-Q| 64% Sale| 6412 651 63. (70:;: 
n&HC &C istsfe¢ 58.1951 ah bar 98 Dec ‘12}___-]| 978 98lojjInt sowneure ist s f 5s.__.1929\|F-A 8 78%, 79 11|| 7734 82% 
ocah Con Coliler ist s f 5s.1957/|J- 877% 88 8lig 89lo]/|Mge Bond (N Y) 4s ser 2.__1966 o-4 Behe PML tee Bice Bagh ‘ 
t L Rock Mt & P Ist 5s...1055|)J-J| 78% 7919) 701, 791 791g 84le 10-20 yr 5s serles 3 ..... ter J - 091g _...1100 Oct '12)_...}/100 100: 
Tenn Coal gen 5s...-...-. 951) J-J| 10114102 |101% Nov ’12}__-_|/101!g 1037g]] Morris & Co Ist sf 4%s_...1939|J-JjJ} ___. 89% Aug'12/....}] 8912 897, 
irm Div ist consol 68_.1917|J-J| 10214 103%&/|lu2ig Nov‘12/__..||1021g 104101] N Y Dock 50-yr ist ¢g 48._.1951/ F-A 6 80 | 76 Nov’12)_...}| 76 
enn Div ist ¢ 6s._.-_-.- a1917|A-O| 10112103 |102!4 Oct "12 ..--||10214 104 {|| Niag Falls Pow ist 5s____. 1932] J-J| 1003, 1021g/1021g Dec °12/_.__}/10012 1021 
Cah OC M Co Ist gu g 6s..1922) J-D) 103!g110 /110 Jan ‘09)..../).... ..-- Ontario Transmission 5s...1945|M-N| 92 ___.| 92 94 92 94% 
Useh Fuel ist g 58_......-.. 1931/M-S/ .... ..-- were ca nn|--e||-25- ---- Pub Serv Corp N J gen 58_.1959|/A-O| 92%Sale| 9 92 92 O4lg 
ictor Fuel 1st sf 5s___.-- 1953) J-J| .... 83 | 85% Oct '12)__..|) 85%, 86 |] Ray ConsCopper Istconv 6s1921)J -J| 1137118 |11 120 17/112 130, 
Va Iron Coal & Coke ist ¢ 5s1949/M-S 97 | 96 941g 98loi] Wash Water Pow ist 5s...1939)J-J} 102 ___.|104 May'l2}__..}}102% 104 ° 


























*No price Friday; latest bid and asked aDue Jan dDue April eDue May gDue June ADue July kKDue Aug oDue Oct dDue Nov qDue Deo sOption sale , 
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CHIGAGO STOCK EXCHANGE—Stock Record. 


LOWEST SALE PRICES. 








Stock >. 
aa STOCK 
EXCHANGE 


Range for Year 1912 


Rangc jor Previceus 
Yeor 1911 











































































































































































W ednesday Frida _ 
Dee, 11. Dec. 13, Lowest. Highest Low 23s Highest, 
lroads 
eigen 25 Nov’l2} ...... Onteago Bley Ryscom...| 25 Nov23} 40 Apr24]; 21 J"ly| 82 Dee 
911g oe kt ee: ie) GE apna 90 May27| 933, Jan 20]; 85 J'ly| 0% Nov 
88 95 Ee) Chie Rye. part otf “i"__-| 85 J’ly 15] 10433 Jan 18|| 80 Apr| 101 Aug 
201g. 21 2212 23%) 1,471/Chio Rys part ctf ‘2’. 19%, Nov26} 3838 Jan || 207; May! 3877s Deo 
*7 81g Dec’12| ......|Chio Rys part ctf “3” ___ 6 J’nel3} 11 Jan 12 38 Ma 1"le Aug 
Blo lo 1|Chio Rys part otf ‘*4’'_ 3 Oct 5’g Jan 13 412 Mch| Tl, Aug 
20 18 Nov’l2| ......| Kansas City Ry & Lt.100| 14% Aug 8| 25 Sep 27|| 18 Sep| 25 Fe 
43 41 Nov’l2 jenl Se Dien knneacd's 0 40 Oct 10} 50lp Jan 19}| 39 Sep] 721: Feb. 
Qig Vlg 9 9 117 ae iy” ‘Ww “apie C L.100 6 Mch23/ 11% Apr 10 7 Deo 13, Feb 
*50 50 Nov’l2 ok. we are ietsermien eeu 35 Jan 30} 62 J'ne20|}|} 88 Nov| W Jan 
eous 
2814 285g 291s} 4,910) American Sat 3 AA bE 00] lilgJan 2) 47 Oct ll 9 Janj| 12to May 
1143, 113% 113%; 1,460) Do pref.......... 00} 91 Feb 1j 126 Sep 1y 767g Jan | 93 Deo 
480 last Sale\405 July’12 Daud — "Medaae-73 00] 325 Feb 405 J’ly 2|| 265 Jan | 3804 Oos 
136 13414Nov'l2 eee pref. 100; 131 Jan 15) 135 Apr 30|| 12612 Mch/ 1833 Noy 
56 lg 56 lg 104 Amer Shipbuilding~--10 00; 45 Aug 7] 61 Oct 1 48 Novi 79 Feb 
103 104 Dec'l2 ‘ da seithaniacnes 00; 100 Feb 6] 1063,-Oct 28/|| 10612 Sep | 113 
138 139 100 Asean lep & Teleg.._.. = Dec 11} 198’; Meh 17]| 181g Aug] 15214 J’ne 
63 631g 63! 796| Booth Fisheries com__-.- Mechl4| 68% Dec 3]; 35 Apr] 5914 Moh 
witnioi  tntians Sale|47 Apr’l2 Voting trust ctf... _.. 4319 Feb ys 6u Jan 9 33 J'ne| 573 Meh 
88ig 8 alain ialilatal $10} Do ist pref......... 77 Mech 95 J'ne 5 60 Sep 883, Dec 
58 Sale\65 Nov’l2| ......|Cal & ChicCanal & D_100| 49 Feb r 6553 May 13 491o Apr| 652 Feb 
50 61 61 730| hic Pneumatic Tool.100} 44 Mch15} 55!2 Oct 15|| S¥ieo Sep 551 
wonm woes 142 May’12 Uhicago Telephone.__100] 1371gJan 4] 145 Mch 9|| 115 Jan 14ll4 Nov 
200 *205 212 150 Jhicago Title & Trust.100} 184 Jan 4) 222 J’ne20)| 15llo Jan | 18u ec 
143 142% 143 795| Commonw’' th-Edison_100] 13544 Jan 4] 150 Mech 7]|} 113 Jan | 137383 J’ly 
13 S 2 125}Corn Prod Ref Cocom...| 10 Febi13s] 21l2 Oct 21 933 Oct | 1533 J’ne 
PBA Oct’12 Do do pref...| 87 Oct 17} 87 Oct 17 78 Jan 78 Jan 
1 10534 10534 93| Diamond Match_.... 100} 103 J’) 111% Feb 5]| 9212 Feb] 1103; Nov 
9812 9814 9314 200| Hart Shaffiner & Marx pf.j| 98 O 102lg Mch 8}| 100 Sep | 10334 Dec 
68 68% 68!4 6814] 1,372\[llinois Brick.......- 100! 56 Jan 73le Sep 23 497g Sep | 70 Jan 
10512 1 109 "425| internat Harvester Co__. 1051g Dec 11} 12673 Sep - 991, Sep | 129 May 
0 763g Aug’12 Knickerbocker Ice pref..| 67 May 1] 7633 Aug 6//..---...... sO See 
120 11612 118% 660 eo Bisouit..... 100} 114 Deo 10} 16lis Apr 30 sore Jan | 1421. Dec 
125 124 Nov'l2; ..---- ref. .........100}) 12214 Oct 25) 1303; May2s Jan | 130 Mch. 
126 220 National AREWOR Son = nt SE 103 Mch 5] 135 Sep 24 100 Aug| 120 Mc 
*117 118ig|*117 1181 117 *117— 11812 120} Do pref....... ~-2100} 115 Febi1l] 120 Jan 2/} 117 Sep} 120 Mc 
53g 65 64 64 550} Pacific Gas & Ei Co.....|z 61 J'ly 2j2 67 Apr 22})-.... -.... ae See 
wae 60 May’l2 DO: THES cocccoes!3: OO. MEF BiBAE ASC BS llewce . . cccchdccéc w cece 
*9lle _... *9lle _.. Do I ik a ks Cece Pree et: Bi 
1107 11114! 1,555| People’s Gas L&Coke_100/ 103! Jan 2] 122% Oct Yi) 1UL Sep | 108%, Jan 
85 8614 Nov’l2 Pub Servoit No Ill com.|z 84 May29/r 94le Apr 24]/_.... naviliacend dees 
99 8 99 Do preferred pb hae walle e~ Aeee GEE Rese Fe Betas cue ebabclodcuas shoe 
95 941g Dec’l2 Rumely Common.......| 94lg Dec 5) 087g NOov22//_.... .-...- hindi thee 
*102 104 100 Nov’l2 Do preferred ......-.. B.0d:0 Apr 271z103ig Oct 261) . ..< . ccccloccac . cece 
19612 20114 197 200% Sears-Rocbuck com..100/ 140 Jan Zéliy Nov 8]| 123% Sep | 1923; Jan 
*123 125 123 eee reer 100] 12ll9 Jan 11] 1253, J’ne 8}| 116 Sep | 122 Mech 
371g 3712 inhi cuit 200|/Studebaker Corp com.._| 0’, J’ly a “at: See Tl. is ee aebbade Seine cub 
*94 96 971g Aug’l2 .| Do preferred _ eT aap Odile Sa ee. (eee Te Sil auee casndcisede seenbe 
104 10412 1 104 1 375 5 8 aera 98% Jan 1094 Apr 4 v734 Sep | 104 J'ne 
250 250 *250 260 The Quaker Oats Co__100) 215 Jan 15} 397 Nov23/| 165 Mech} 212 Deo 
*10$8 109 108!g 1081, << . ee 0} 1051g Jan 2) 110 Jan 15); 102!9 Feb} 107! J'ly 
196 197!e 19512 201 = wee ies iets 1135% May 8] 23t Nov 4//..... .....]-.... crest 
eres 41g May’l2 a 6. Ga Bee Gee” BO. MOV ar itcd ode cob salvedes weinc 
11g lly 200) Unit Box ‘Bd é& P Co_100 3g May 17g Jan 18 1 Dec i Ja 
6614 6633 United States Steel com_}| 58 8 Feb13] 80i2 Sep 30 5Ule Oct 8173 Feb 
10lg 10lg il 85] Western Stone___._ 100 9 Sep 30} 15 Nov2s ls Dec 25 Jan 
ye Yh; ry i : 
Chicago Bond Record Chicago Banks and ‘lrust UVompanies 
BONDS Outstand- | Surplus Dividend Record. 
OHICAGO STOCK Price Range NAME ing na — 
EXCHANG Friday, jor Stock. Profits. In In 1Per-; Last Paid, 
Week ending Dec. 13. Dee, 13. Year 1912 (t) 1910. | 1911. | tod. } % 
. Ask. Low. American State .....-.. $200,000] 2$179,779) .... | .... |-..-jOct °12,1% 
Am Tei & Tel coll 4s_.1929/J - Jj -.-. -.-- 791 Calumet National... . 100,000} y60,879 6 6 An |Jan "11, 6 
Armour & Co 4 4%3._..1939/J -D Sale 24; Q90lg 9214/| Cont’tal & Comm Nat. ./21,500,000) 9,459 O60] .... 10 |Q-J |Jan ‘13,2% 
Auto Biec 1st M 6s..-1928 shied 28214 Corn Exchange Nationa!| 3,000,000} 6.133.773; 16 16 | QJ jJanm ‘13,4 
Qal Gas & Ei unif&ref 5s’37])) iat. ; Setemahd 296!g 961g|| Drexel State... SE, a 200,000 85,05 4 Q-J jVet 12, 1% 
Sale 46] 101 Drovers’ Dep Nationai.| v600,000 10 10 Oct °12,2% 
87 86 Eng.ewood State....-.. 200, 257 533 6 634] Q-J |Uct °12, 2 
Sale 9673 First National_........ 0 000,000) 11,815,233] 12 12 {Q-MiOct ’12 4) 4 
‘Poe Tool 1st 5s_a1921 9444 90 First Nat Englewood... 150,000 09,125) 10 12 |Q-M|sep30°12 2% 
Chicago Rys 5s 9: 7 Sale 983g 10114|] Foreman Bros B'k'g Co_| 1,000,000 675.690] Priviate Bajink |-.......- 
95 45g Fort Dearborn Nationai| 2,000,000 750 .800 8 8 | QJ joct 12,2 
Qhic Rys 4s. _series “A Bag 9614 973g || iiibernian Banking Assn} 1,500,000) 1,513.768| 8+2 |] (pp) | Q-J 
Qhio Rys 4s. series ‘ Sale 821g Y15g!| Hyde Park State... 00,000 33,091) Beg. bius Aug/"12. | V. 95, p.273 
05 93 Kaspar State Bank... 400,000} 2151,766)/iu+1lo| lu J-J |Juby ‘12, 5 
Chic Rys coll 63...1913 RE 100 100 Lake View State.....- 200,000 902} deg. bjus Aprj3‘11/V.92,p. 1004 
hic Ry Prim M g 4s_c’97}. 72 70 Lawndale State_...... 200,000 238,614 oy Diec. 16 jI911j)_....---. 
Adj Inc 4s.c1927}: 50 45 Live Stock Exch'ge Nat] 1,250,000] 603,477 0 10 j|Q-MiJan '13,4% 
Telephone 5s.19238|J - Djt..-. 100%, 1005g 10314/| Mech, & Traders State. 200,000 52,853] Beg. bjus.Aug}26' 1). V 95,p 593 
Qicero Gas Co ref G M_1932|J - a Saleen 73g + 993g}| Nat Bank of Republic..| 2,000,000} 1,433,581 3 8 | Q-J |Dec3l1'12, 2 
Commonw-Edison 55.1945) M - Sale 101%, 103%4|| National City..-....-. 2,000,000 662 .339 6 6 | QJ uct ‘12,14 
Commonw Eiec 5s.b 1943] \i - Sale 100% 103%|| Nationa! Produce ....-. 250,000} y103,075 4 6 | QJ / dct ‘12,13 
Qudahy Pack ist M 5s. 192: 4 = $9934 100 997g 1015g|} North Avenue State... 200,000 90..9 6% 7 Q-J |Jan ‘13, 1% 
Dia Match Con db 6s- $109 109l2 107 110%4}| North Side State Sav’gs 50,000 50,982 6 6 | QJ juct ‘12,1 
en Mot 6% ist L notes ‘15 ated 2995, 993,|| North West State ...-. 209,000 244,751 4 5 Q-J [Uet °12, 13 
nd Stee! lst ¢ 5s....1952), saniel (10114 10112|| People’s Stk Yds State.| 500,000 294,848 7 944] Q-J jUct °12, 23 
. [Ist g 6s_...1928 prety oo tae Second Seourity....... 200,000 27,193) Beg. bijus Novji ‘11/V.93,p. 1235 
-yr 5% g notes ‘15 995g 110012 BOG ncdcmathndamnas 400,000} g16u,022 4% 6 | Q-J |\Oct ‘12, 
de aeca (1051g South Chicago Savings. 200,000 114,00 7% 8 Q-J |Uct ‘12,2 
South Side State...... 200,000 18,545 6 6 Oct ‘12,1% 
JsIM- N are 89 State Bank of Chicago.-.} 1,500,000) 2,393,161} 12 12 | Q-J |Oct °12,3 
ake St Ei—ist 58-..1928|3 - J 88 8714 Stock Yards Savings... 50,000} 245,422 3 8 |Q-Mjsep30 ‘12, 3 
W Side El ist 4s.1038/F - A einai 80le Union Bank of Chicago. 5vv,000; 2159 .315 6 6 |M-N|Nov'l2,3 
1933iJ - J 781g 73 Washington Park Nat... 100,000 11,872 6 6 | Q-J Oct ‘12, 2 
Mil Bi Ry & Lt iste g¢5sl926)F -A e231 11047 Wendell State....-..-. 50,000] 225,434) None | None }Q-M/Dec3i'08,134 
do rei & ext 4%s_1931|J - J ced at Be Central Tr Co of Ill_..| 4,500,000} 1,972,735) 734 8 | Q-J |Oct “12.2 
do gen & ref 53s_..1951|/J -D fey Sas Senpie Ce Chic City Bk & Tr Co 500, 2322 8 10 | J-J [July '12, 5 
llw Gas Lt Ist g 4s_.1927|M-WN tiie 189% Chicago Sav Bank & Tr} 1,000,000 285,129 6 | Q-J |Oct 12, 1% 
orris & Co 4 as bulJ - J Sale 873 Chicago Title & Trust..| 5,600,000) (2,271,355) 73s) 8 | Q-JjJan ‘13,2 
21M-N pane r10U%4 Citizens Trust & Savings 50, zis,510) 6 10 | QJ jvct °12,3 
or Shore Ei By g 53_1922/A - O ai £10314 Colonial Trust & Savings} 600,00u] 476,369) 8+2 | 8+2 |Q-J Jam °13 234 
ist & ref ¢g 5s_.1944/A ~ GO) {100% 1007 21003, Cont & Comm Tr & Sav| 3,000,000] 1,652,355) .... |)... .. |----|------- 
or Sh Gas o. Ili Ist 5s ‘37/F -A mit igh TV5le Drovers Trust & Sav...| 200,000} 187,641 8 834) Q-J |Oct °12, 234 
orth West Ei Ist 4s_1911/M- § Koiaia 10014 100%4|| First Trust & Savings..| 5,000,000) 2,367,162) 12 16 |Q-M/Dec 30’11,4 
wea L é& Coke Co 53s 1928/90 -M beth 0934 Ft Dearborn Tr&Savsk 250,000 16,539! Beg. bius Apri3’11/V. 02, p. 929 
gden Gas $s... ....1945) 4 - N 07 953 w Franklin Tr & Sav Bk 200,000} w63,673| Beg. bius Apr/8‘12/V.94, p 1030 
as Gas & Ei ref ¢ 55.10942|) - J Sie t9172 GreenebaumSonsBk &Tr} 1,500,000 $23,431) .... 2%] Q-J jOct °12,2% 
ao T&T ist col! tr Os.19387|J - J pa x100 Guarantee Trust & Sav. 200,000 240,591] .... | wee | d- Ji July ‘12,3 
Pearsons-Taft 5s iJ -D fein winds Harris Trust & Savings.| 1,500,000} 2,235,542)11+5 | 12 |Q-J|Jan ‘13,8 
a i Reheat tn ot hci tn dace M-S ape et at Home Bank & Trust... 300,000 272,4506|Beg blus Aprj/l10‘1}/1V.92,p1004 
4.60s Series E M-N site oe Illinols Trust & Savings] 5,000,000] 9,668,090) 16+-4 |16+4 @ |N ov20°12, 1 
4.80s Series F M-wN aes at al Kenwood Trust & Sav. 200, 277 ,463174+1% 7 1 Q-J |Sep3u'12,1%4 
p Gas L & C ist 63.1945/A - O a. ae 11512 Lake View Trust & Sav. 200, e64,714 5% 6 | Q-J |Sep3u'12 ub 
7;|M = Sit100% 1011, Lod %4 u La Salle St Tr & Sav B/ 1,000,000 265,511|/3eg bjus. Maly ‘10|See note (u 
J - J a'4 -<-- 102 Mercantile Ir. & Sav... 250,000 41,522| Beg, blus.J’ly}1 12). V .94,p.484 
Oonsum Gas ist 5s.1936|J -D 10212 101l4 Merchants’ Loan&Tr Co}! 3,000,000} 6,714,212) 12 16 | Q-J jOct '12,4 
Mut’ Fuei Gas ist5s 1947) Mf = N}t 10112 100 Michigan Ave Trust Co.{| 200,000 1384) .... |] .... |QVvJidJam “131% 
Pub Serv Co Ist ref ¢g 5s ‘56 9712 196% Mid-City Tr & Sav Bank} 600,000 2/5,8+5|Com blus Apr|lu ‘1/1V .92,p1004 
Sou Beli T & T ist si 5s ‘41. ined x100 Northern Trust Co....- 1,500,000] 2,804,05 % 8 |Q-J |sep 30 ‘1 2,2 
th Side Biev 4 }4s.1924 92 7| Q1le 9614|| North-Western Tré& Sav) 250,000); 812/,511 6 8 | J-J |Jne 20°12,4 
Sale 1} 993, 100%;|} Old Colony Tr & Sav BE 200 ,O00 52,026] Beg. blus J’nejl ‘11]V 92,p. 1637 
People’s Tr & Sav Bank} 500,000 208,354; .... J ..-. | QJ |Jam 18,4 
trust lien sf 5s i noe 298 Pullman Trust & Sav..| 300,000] 22/3,541 8 | QJ}uct ‘12,2 
nion Kieo (Loop) 5s. 1945 é 81 85 Sheridan Tr & Sav Bank] 200,000] 243,036) .... | .... | Q-J ]Oct "12,14 
8S Gypsum isi g os... 102 ence 4997, 100 Standard Tr & Savings_| 1,000,000} 4s59,813}Comm jenced |bus |Sept 6 1910 
S Steel 10-60-yr sig , ew di rlU2lo 102%g|| Stockmen's Trust & Sav| 200,000 gi0,209 5% 6 | J-J |July'12,3 
Western EBico Co 53. 1932 J ous 1003, 103 || Union Trust Co......- 1,200,000} 1,501,632)48+2 | 8+2 |Q-Mjsept 30 ‘12,9 
Nae—Accrued interest siive added tio at iid prices, West Side Tr &Sav Bk. 400,000| 121,126] 6 $+2 |Q-M|Jan ‘18, 4 
Woodiawn Tr & Sav BK! = 200,000 $5,840 7% 9441 Q-J lOct '12, 24 





f aye Deo. 31. 
z Sales reported b 


a Tr os, D. 1511. 


innin 
» p. 1dll. 
s Increase in al 


* Bid and asked prices; no sales were made on this day, 
3 No price Friday; latest price this week. 

¢ Due Feb 

nore 18. 


$Sept. 11911, 
Due Jan. 1. 


‘| Dividends not published. 
k Aiso 20% in stock. 
u Formerly La Salle Street Nat. Bank. See V.95, 
ures here given are as of 
to $200,000 to be voted on Dec. 30. 


094. 
Dec. 2 1912 and are for conso idated institution, 
V. 95, p. 1511. 


y Sept. 4 1912. 


T Sept. 4 (close of business) for national banks and Sept. 5 (opening of business) for State. 

‘ Stock all acquired by the Cont. & wa qaony oh 1. 

q Dividends are paid Q.-J. with extra payments Fs 

w Douglas State Bank athorwes b 
v Capital to be in 

z Sept. 6 191? 
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a 3 ' 
’ ! 
; nd Bid | Ask ||Indust and Miscell—(Con,)| Bid | Ask 
Volume of Business at Stock Exchanges _||, Telegraph and Telephone | Bid, | 49k || tndat ag eee Oe | ARF 
Sean eere Der tae| HS Lite | Breerr see | abel 
THE NEW Ks Comm’! Un ( ) 1.425 T@I@rred .. 2. .sennes ; 2 
AMOS Gaekis Lo ae Empire & Bay State Tel.100| 65 | 75 || Debg 6s 1039... .... M-N| 9919}101 | 
TED  suditienuscane 00; 40 | 50 |;/Amer Writing Paper... ..100 2 3 
e Gold é& Stock Teleg._.10u! 115 |.___|/Barney & Smith Car coml00| ....] 14 | 
Stocks Railroad, e Mackay Cos com .....100) 81 | 85 ey eee 100; 86 | 89 | 
Week ending &c., State U 8. e Preferred .......... 00} 66 | 67 || Bilss (& W) Co com... ... 5u} 80 | 85 
Dee. 13 1912. Shares Par value. Bonds. Bonds. Bonds. 6 Northwestern Teleg....50| 118 |124 Le ea ee ee eee fu} 122 {130 
——-- —— Pacific & Atilantic....... 25| 66 | 74 ||\Bond & Mtge Guar._.... 10u; 300 {310 © 
Saturday .. 226,789 $20,807,025 $810,000 $71,000} ...... é Pac Telep & Teleg pref.100| 99 /|101!2''Borden’s Cond Milk com.100| 113%) 114% 
| SR RN 988,993 8 '710,800) 1,933, ta Southern & Atlantic... .. 85 |100 oe Sera 100} 105 |106 
Tuesday ........... 1,004, :735) 92,774,000 2,833, i $4,000 British Coi Copper Co_...5 “419| 45g 
Wednesday ........ 1,261,229 119,591,400}  2/334°000 TILSO. ensuee Short-Term Notes Brown Shse com_._.....-- 62 | 56 
Thursday "900 467 | 80,393,200} 2,253,000 124,000} ...... || Amal Copper 5s err ey 9912100 FINED shidccnnesatsen 99 | O0lg 
iF ddntiventtinnciial 563,140 51,279,000| 1,589,000 55,000 ; Balt & Oblo 4348 1913.J-D)| 99% 3) 9953)| Casein Co of Amer com__100) -.-.| 2 
Bklyn Rap Tr 58 1918 ...J-J| 9614) 9612/| Preferred _.......... 1Oul ....]| 40 
Py 4,945,353 '$454,555,425! $11,802,000! $495,000! $5,000 || Ches & Ohio 4348 1914..J-D| 98 | 9819|/Casuaity Co of America_10v| 110 |120 
on a 5s Psy = fap Sa 7 ihe Ovi Sas tee Sidi dimemanah cients LOU ~va" 141lg 
8 vy Rys ed" 2||City Investing Co..__..10v 50 
snd Face aiden vate Ae asi Li tl Pe Jan. 1 0 Des. I8. Gin Haim & P 49 1913.7-J-J| 98t| 09 || Preferred => ov} 100 |101 * 
919 ‘ Erie 6s April 8 Ae eager 997g|100 ||¢ Claflin (H B) Co com..100} 85 | 90 
Exchange 191 1911 1912 1911 
?’ Bs 911. ; Coll = re : Pin we ov oe : as preseared rari $8 95 
> pr ..A 2 pre err nin, a dae 
Par valu... ~~ |$454,565;425 $270/145/250/$11,444,005,3001$11,133,218-450 aes ay nd = gaael N'Y sexes] use wy eel PS 
aaa se ’ u ek Syne es Go Fe 2 
B » Dar... $1 ) ’ $757,000 + 3t ‘621 700 gs ro at ere oT oSt2 oon eee Rubber re. ---10 7 
: | ct rer 4 ubber Tire 100 4 
Bee es saul anfeBeee aus abHOR  foRERAMD || Im Sth Nee tuta'"Hea| ari Sel] BeveGariai-—AD| sane $8 
\ 2 eee ee y ott rrry n or ..F- 2 ebenture 4s -A-U 2 
- KC Ry & Lt 9 “Bi/ -ncalsees|| 6 Preferred .......... 100 2} 93 
Total bonds....... $12,302,000, Fee $654,203,000} $849,884,600 Mion & St L g 6s 1913. A 96 8 rg lang 4 Copper Co.- 10 ane . oti 
: ; o & Tex - 4);Guron ) de Nem Pow 100 
DAILY TRANSACTIONS ax THE BOSTON AND PHILADELPHIA Missouri Pacific 68 1914.J-D| 96%| 96%|| ¢ Preferred........_. W0| -o-| 100 
2 Nat Rys of Mex 43448 '13.J-D} 98 | 9812g/|\cmerson-Brantingham . = 66 | 67 
- a Ore ae eel Ae) 2 lu ie Rise oi 3 | i 
n. : 4s Jan 925. ..J-J 4} - umpire ron com 100 1 
Week ending . _— 4348 Jam 1913-1927, _J-J)9 4%} 455)| Preferred _.....____- lug] 40 | 45 
Dec. 13 1912. Listed | Unlisied{ Bond Lisied | Unlisted; Bond N ¥ Cent 4 se 3918 --.-. 99 | 9914|/e General Chemicai com. 100 185 |210 
shares.| shares. | sales. | shares. | shares. | sales. NY N H&Hartford §3'13J-D) 9914) 99!2)|  ¢ Preferred_._______. 09 /115 
at Lo BF fy 101s ope 4b) 982 994) eHackensack Water Co | | 
Saturday... 8,647 160 000; 8,345) 2,787) $24,7 t cpt...M-S 4 € 43 “52 op 1912. __J-J 
Monday ~ 30,171] 22,892 36,000 13,903} 19,020 *38°000 South Ry ¢ 68 1913..--F-A| 99%! 99%4|| Havana Tobacco Co.---i0v| 4 | 7 
Tuesday .... 43,493} 44,1 26,000} 19,805! 15,706 62,800 || Wabash 434s 1913_.__M-N| ----|----|| Preferred __....___.. 100; 8 | 15 
Wednesday 36,114] 28,903} 16,000 461, 18,550} 49,500 || West Maryland 5s 1915. J-J) --~~|---./| 1st g Ss June 1 1922__J-) f62 | 65 
Th -| 36,631] 26,200! 37,000) 16,428) 13,663} 52,800 ial 4 — ~ Se 6s eo ae, — 1 e-em Mining ae 
Friday. 22,223 14,756 18,500; 11,11 : % notesOct’17—See <uist}; Ist G3 IV22 _..... LL 5 
y | | | 5} 10, a 32,100 cus & Rallroad ae a | 7 Herring- Hall-Marvin 100} 10 | 20 
Total 177.279 144,091 é 3 Alton com.... 2 opoken Land & Improve't 
UL 091) $137,500! _ 90,057) _ 80,334) $259,000 | yaermparetees 100} 25 | 40 || 1st 58 Nov 1930...__M-N| 1041/___. 
I ti d U ii ted S eas ¢ Cale St PM & Om....100) 125 [135 ||Hocking Vai Products. . 100 of 6 
nactive and Unlis ecurities §——sii" e Preferred .........- 150 |160 || ist gos 1061........J-0| 54 | 58 
3 doo & South com. --100 +4 ~ e yo com___100 = Kein 
All bond w” i . ” é ist preferred.._.__. | a 10uU i 
CEe te ee, ee See“ e2d preferred. ...-~-10u| 63 | 661e\|Intercontin Rub com. -1uu} 10%| iit, 
Dtreet Railways—(Con. ; Bid ; Ask|isN Y Chic &8tLecom..l0y} 51 | 60 |/intermat Banking Co__.10u} 110 |120 
Street Railways Bid | Ask ||Union Ry Gas & Elcom.100}; 55 | 56l, ¢ lst preferred....... lou}; 99 |~.-.||{nternational Nickel....1U00} 146 |148 
Preferred _.......... 00} 88 | 90 ¢2d preferred_...._..10u; 85 | 88 Peete is ce dec ws 1Uu} 10512) 1061g 
New York Ctty United Lt & Rys com..100} 75 | 80 || Northern Securities Stubs__| 105 |110 |/{nternational Sait_____- 10U} 2 5 
| Bleeck St & Ful Fy stk_ re 22 | 26 First preferred_...... 100; 83 | 85 Pitts Bess & Lake Erie.. *30 | 35 ist g 63 1951 _...._... A-U|/ 50 | 52l¢, 
mtge 70 }....|| Second preferred_.... 100} 73 | 75 are *60 | 70 |/internationai Silver pref 100} 134 |138 
B’y & 7th Ave stk_.... iov 172 |180 |} United Rys of St L— ? Railroad Securities Co— ist Gs 1948_.._..... ae 110 |111% 
2d mtge 5s 1014.....J&J) 9914) 10U0!4} Com vot tr ctfe_._._. 100} 101g} 11% Iii C stk tr ctfs Ser A. -.--.| 85 |{|laternat Smelt & Refs — 123 |125 
Broadway Surface os e Preferred.......... 100] 3653} 3714 |] West Pac Ist 6s 1933..M-S} 83%) 8414/(Lanston Monotype. ...-100 8912} 91 
ee, J 10119) 10214 Wash Ry @ Ei Co...... 10u; 86 | 867%, Lawyers’ Mtge Co__.___. lug! 215 (220 
Cent Crosstown stock..100) ....| 10 Preterred .cce coccee 100} 88 | 88%, Standard Oil Stocks Lehigh Val roal Sales ..50} 212 (215 
ist mtge ts 1922....M-N; 1 vo fe PR em J-D| 82%) 84 American Oll:.... £1) *18 | 19 ||MadisonSq Garden Stubs __| *1 3 
PK N & E Riv stock . 100 3 West Penn Tr&Wat Powl0u; 30 | 3112 |) Atiantic Refining ._..... 100| 570 |580 ||Manhattan Shirt __.__. 10u| 60 | 68 
pher&10th St stk 10U)_...3/130%)| Preferred .......... 100} 79 | 7912 || Borne-Scrymser Co_.__.. 10u}; 180 /|190 Prefetred ......... e 10112) 103 
Dry Dock E B & B— Buckeye Pipe Line Co__.50/*170 |175 ||Manhattan Trans.t_____. 20; *ligi 15g 
lst goid 5s 1932...... J-D| 10014 10112)| Glectric, Gas & Power Co; Chesebrough Mfg Cons..10u} 660 (680 |'MonongahelaR Con C&C. . *---- écse 
Scrip 6s 1914_......F-Alf 34 | 42 New Y ork City Colonial Oll........... 100} 135 [145 ey, rr 2 pul ee 
320 |}Cent Un Gas 5s 1927_.._J-J| 102 |104 Continental Ouw........ 10u0|1375 |1425 ||Mortgage Bond Co____. jou 104 |108" 
101 |le Kings Co El L & P Co__100| 1261!2}12812 || Crescent Pipe Line Go...5u} *62 | 65 |le National Surety..___. luv} 200 /|210 
2385 ||New Amsterdam Gas— Cumberiand Pipe Line_.1Uu} 65 | 70 j|e New York Dock com _.1UU} --..}___. 
_--i|| Ist consol 5s 1048_.__J-J| 1001g/10112 || Kureka Pipe Line Co...100, 377 |384 é Preferred....._._... vu; 32 , 45 
101 iN ¥ & E R Gas Ist 6s'44 J-J| 104 [1052 || Galena-Signal Oil com__i0i| 277 {283 ||N Y Mtge & Security__.10U; 205 |208 
eels Ss 1945._._.. J-J} 101 |103 PNG . indian salad 100} 133 |137 ||N Y Transportation.....2uj *5 6 
180 lie N Y¥ Mutual Gas L....100) 167 |. -.-~ || indlana Pipe Line Co..._.5u/*145 {150 || Niles-Bem-Pond com_..10u|; 83 | 87 
1 8 IN Y &€&QEIL & PowCo.10u| 50 National Transit Co... _- 25; *47 | 43 ||Ohio Copper Co... 2... 10; “1lg) 1 
f 35 | 40 Preferred ........... 100} 77 | 85 New York Transit Co_..100} 340 [345 [je Ontario Bilver_._......10U 212} 3 
Bixth Avenue stock ..100/ 115 [126 ||N Y & Richmond Gas__.100| 53 | 62 || Northern Pipe Line Co.-100 117 {123 |/Otis Elevator com...... 100; 76 | 78 
u Boulev 5s + hee vr; 88 | 93 |l|North’n Un lst 5s 1927 M-N; 100 [102 “TS  g eg s 51*120 |122 PEEOE nbs oceuée oe 10.| 102 |103 
Fer lst 53 1919... _. A-O| 90 | 95 ii3tandardGL IstS5sl0s0 M-N;| 104 /|106 Prairie Oll & Gas......- 06 310 j|315 |}Pe.tibone -Muliiken Co_.100} 28 | 30 
WP & M 5s'28__M&sif 75 | 80 Other Ctiies. Solar Refiming........- luv; 565 |575 Ist preferred ......-.- U 9812) 100 
8 & 29th Sts 5s ‘YictisA-Olf 20 | 28 ||Am Gas & Elec com.._.. 50| *80 | 86 Southern Pipe Line Co..100} 255 [265 |/Pittsburgh Brewing... _. Su] = *9 914 
enty-third St stock..100/ 250 |275 i a gga ect 50| *45 | 47 South Penn Oll_._..... 10u} 770 |780 Br ee eae Su; *3812/ 39 
Union Ry ist 6s 1942__F-A] 104 [105 ||Am Lt & ‘rac com. .... 100} 400 |412 Sou West Pa Pipe Lines_10u}2160 |165 |/|e Pittsburgh Steel pref..10uj 9712/100 
Westchester Ist 5s ‘43_J-J} 96 |100 SRP mer ten 100} 108 {111 Standard Olli of Calif...10u} 163 |165 ||Pope Mfg Co com...... 100} 27 | 30 
Youkers St RR 5s 1946_A-O} 88 | 95 ||Amer Power & Lt com..10U| 66 | 69 Stand Oil of Indiana_.__100] 318 {322 POOEOS bs. cncudsnc o% ivu; 70 | 73 
Brookiyn Preferred _.......... luv} 8514) 8614 || Standard Oli of Kansas_100} 400 (410 |/Pratt & Whitney pref_..10.| 98 |103 
Atian Ave RK con 58 ‘31A-O/} 102 /|104 |}Bay State Gas_.._...... 5U *le 5g || Stand Oil of Kentucky __100| $75 {385 ||Producers Oll...._..... l0u} 130 |___. 
BB & W E 5s 1933....A-0] 97 [101 |}Buffalo City Gas stock ._100 4io| 6 stand Oil of Nebraska__1U00| 295 |300 |)Realty Assoc (Bklyn)..10uU; 115 {119 
Brookiyn City RR.... .- 10} 162 |165 ||Citles Service Co com...100| 110 {114 Stand Oll of N J (old). ._ 10} 1040 1080 |} Royal Bak Powd com ...10u; 214 [218 
Bkiyn Hgts lst 5s 1941. A-0/} 100 [103 tiara eprtaame 10u| 87 | 89 stand Oil of N J... ..-.. 100} 395 [398 he ag BO 10} 105 {108 
Coney Iai & Bkiyn.....100] 100 /|105.||Columbia Gas & Klec_. loo} 15 | 15% || standard Oli subsidiaries. _.| 660 [690 ||? Rumely (M) Co com—<See | tix} iist 
ist ry ‘ 48 1948....J-—)| 80 ! 85 EE a -j| 76 | 77le || Standard Oil of N Y_...10u] 575 [5380 ||safety Car Heat & Lt. ..10uU} 11412/115t, 
Con g 4s one J-J; 78 | 83 |iCon Gas of N J 5s 1936_.J-J| 99 |100 Standard Oli of Ohio_..100} 255 {265 || sears,Roebuck &Co—SeeN \ | 5tk 4b} < list 
Brk OC & N 6s 1939...J-J| 99 |101 ||Consumers’ L H & Pow— Swan & Finch. ........10u| 205 [225 ePreferred—sSee Chic Stk | “x lis). 
Nassau Elec Ist 5s 1944. A-0/} luz [103%] 5s 1938........__.. J-D| 100 | ~~. || Union Tank LineCo._.._1U.| 67 | 70 || 3inger Mfg Co_........ 10u 292 
N Wmsburg & Fiatbush— Consumers Power (Minn,.)— Vanuum OB. .. cnsecccd 1U0u| 173 {178 ||south Iron & 8S com....10U} ....| 2 
lst 4443 Juiy 1941..F&A; 92 | 95 lsté&ref 58 192 Sop. 14_M-Ni 89 | 92 Washington Oll......--- lu] *20 | 25 Preferred _..........100 1 3 
Stelaway ist 6s 1922...J-J) 100 [103 ||Denver G & El 5s 1949_M-N| 95 | 97 Waters-Pierce Ol!_.....10U/}1450 |1500 ||/Standard Coupler com..10.| 380 | 40 
ther Citie: @lizabeth Gas Lt Co_...100| 325 |----. fobacco Stocks PROBETOS . .. nce cone 10u} 108 }112 
Buff St Ry ist con 53’31F-A] 10319/1051o1| @ssex & Hudson Gas_._100| 135 {140 (See also Stock KxchangelLtst) _ |} 3tern Bros pref.._....- 1vuUu| 77 | 78 
WE ce A-O/] 104 [106 ||Gas & E!) Bergen Co_...100|; 86 | 89 Amer Machine & Fdy..100| 45 | 55 |/suizberger & Sons Co pf.1Uu|r 9712) 99 
eChicago Union Tractcom..| 1 l1e!|Gr’t West Pow 53 1946__J-J| 8612) 871g || Uritish-American Tobac.£1| *24 | 2414/| Texas & Pacific Coai__.10u; 94 /|100 
: Sheen SARL? 3 5 ||\dudson County Gas....100) 133 [135 Conley Foll............100| 290 {300 |/e Texas Pacific Land Tr.10u| 95 | 961g 
- with Pow Ry & L.100} 65 | 67 |i|indiana Lighting Co__..luu; 41 | 45 é Heime (Geo W) com. cor £170 |185 || Litle Ins Co of N Y._.... 1Uu;} 115 |120 
PB AIS 87le| 891e| 43 1958 opt.........F-A| 69 71 e Preferred __. _10u}.105 {116 onopah Min(Nev)—SeePhila} sik E|x list 
Gua Ry & Ltg comr..100/ 76 | 79 || indianapolis Gas__...... 50} 28 1 32 Johnson Tin Foil & Metal 100) 180 {200 |/frenton Potteries com ..100 4 7 
¢ Preferred.......... 100; 80 oe lst g G3 1052........ A-O| 86 | 89 MacAndrews & Forbes_.10u} 190 198 Preferred new_...... 10u} 50 | 55 
Detroit United Ry ...100] 714) 74 ||Jackson Gas 53 g 1937__A-O| 98 |102 Porto-Rican-Amer Tob_100 240 {200 || Crow Directory........100} 20 |... 
Federal Light & Trac... _ 30 | 34 |leLiaciede Gas preferred . .10¢ 95 1102 Reynolds (R J) Tobacco.100| 259 /|260 ||Union Typewriter com..10U0] 38 | 40 
e £&;} iabeowRedy 80 | 82 |i|Madison Gas 63 1926_...A-O| 103 |120 Tobacco Products com (w 1)} 115 {140 lst preferred........ Uv} 106 | 108lg 
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H - z Includes all new stock dividends and subscriptions. ¢ Listed on Stock Exchange but infrequently dealt in; record of sales, if any, will be found on 8 
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BONDS SS] Price Week's : =|] Range BONDS SE] price Weis 2 yl] Lange 
BOSTON STOCK EXCHANGE 3% jo | Rage or S|} Since BOSTON STOCK EXCHANGE! 38] Fri-ay Range or sé Since 
Weok Ending Dec 13. Sa] Decl Last Sale | 3*\) Jan. 1. Week Ending Dec 13. Sx} Dec 13 | Last Sals Jan. L 
Bid Ask| Low High| No\\low Hig: bid Ask| Low High| No \|\Low High 
Am Agricul Chem 1si 58...1928/A-O} ......../101% 1011 8 10 L1g 10234]} General pgtare 1st Sy 6s.1915}/A-O/} ..__ ___- ¥O14 Feb ‘12}-...|/ 9914 901g 
Am Telep & Tel coll tr 43..1929|)J-J| 887% Sale| 88% 8914) 51)| 88% 91l4]] Gt Nor C B & Q coll tr 43__.1921/J-J| 947% 954) 947, 947 947, USI, 
Convertible 4s.......... 1936)M-S/} .... 2... 11233 Nov 12} -_.- - || 1U834 1153, Registered 4s.......... 1921)Q-J| 9453 ____| 94%, Dec ‘12/-..-.- %4 
Am Writ Pa ee rent } _ g--1919) 3-3}... ....] 89g J'ne 12)..--/| 8973 90 [illinois Steei deben 5s... _ - 1913;A-O| 997g Sale| 991 997 985g 10U3,4 
Am Zinc L & 5 deb 68_... S|M-N] 22. 2.--/131 = J’ne’12)..--|/103 131 fa Falis & Sioux OC ist 7s___1917/A-O/} __.. -._- 117 Apr 08) ....]] «cca cove 
Ariz Com Cop ist. 63 “ott of dep_'_...) ........] 82 J’ly ‘12)....|| 54 88 || Kan C Clin & Spr ist 5s___.1925/A-O] .... .__.| 97 Mech 12}-.-.]] 961g 97 
Atch Top &S Fe gen g 4s__1995j)A-O} _... 22.) 9633 Dec °12/...-|| 963g 993,]] Kan C Ft Scott & Mem 6s._1928|M-N} 110 113 {113 Novy’l2}]...-|/113 1171, 
Adjustment g 4s_....Juiy 1995) Nov] .... 2...) 8753 Nov’12)___-|| 875g 92ig/] Kan C M & B gen 4s__.___ 1934/M-S| _... 9210] ¥2leSep 12}..-..]] 92 vat 
Stamped ....... July 1995)M-N] 22. 222] 89l2J’ly °12)__..|| 8¥le 915s Assented income 5s____. 1934iM-S/ ..._ 8 $333 Nov '12}_.-.]| 83% 8 
50-year ne ted o. Saeed 19595) J-D} 22. 2 ../ 10434 Sep °12/_...//1043, 108ig]] Kan C & M Ry & Br ist 53_1929)/A-O/} 101 Sale|100 101 4//100 103%, 
10-year conv 58...... EU aioe a wis dak Marq Hough & Ont Ist 6s..1925|/A-O/; _...... {115 J’ne‘OS)_...j| --.. ---- 
Ati Guit & W T SS Lines 58.1959) J-J) .... 2. .] 62% 63 7\| 62 681,]] Mass Gas 4 %s__..-.- 2. 192¥/J-J| 95 951e| 96 961 96 99g 
Boston Elev sO-yr g 43....1955|M-N] 2... 2.2.) 95ig Feb ‘'12)....]| 95 95ig/] Mich Telephone Ist 5s_....1917)J-J' .... ..__|1001g Apr ")2)_...]/ \U0lg 100ig 
Boston & Lowell 4s______- 1916) J-J] .... 22. _|100lg Mch’Oy}_...}] -... ....]] New Eng Cotton Yarn 5s..1929/F-Aj _.._ 9§1 95le 951» lj} 951g 99 
Boston & Maine 4 Ws... BOOST cone one e i a Paes ma 4 Eng Tel -ph 5s....... EE 8 lulsg Mch‘11)....]] -..< sccce 
ID cece oR, facade oe Res ee aa dba pmo apeicas OFF. boat Bir eatin nee orienatipamet EPS ails ae 10019 Sep ‘O8}....}] -... <ene 
PU ie 1942); F-A] _... ...| 95 Feb’12/_...|| 95 95 New England cons g 5s....1945)J-J) .... .... 997g Jam 12|....]| 9934 997% 
Buc & Mo Riv cons 6s__... SUAS eM Bt acces cose 103 J’ne’12}_._.1|103 103% Boston Term list 4s_._.. palin RC ES IE IA Shee Keun aoken 
Cedar Rap & Mo R Ist 7s__1916|/M-N] 22. JUL J11Lldg Sep ‘11)_.--/] -2.. Le New River (The) conv 5s__.1934) J-J{ .... -. 75 Dec ‘11).... once 
Cent Vermt Ist g 4s_..May 1920/Q-F| _.......| 89 Dec ’12/___-|| 89 9214 NYNH & H con deb 3 4s_1950) J-J] .... 22k 9214 Mch’12].... ‘9214 923g 
CB & Q Iowa Div Ist 5s...191¥/A-O} _... ..../9103 Oct ’O7}_...]] --.. Le ee C6 Te EE ons on ee 124 1241 124 13821, 
lowa Div ist 4s......... Ee 99 Aug’lz]....i| 99 9915 Old Colony gold 4s...... 7 1924)F-Aj} ..2. wok 103 ADE ‘UV cacll cess eo eo 
Debenture 5s.......... 1913;)M-N] ..2. 22. .|1005gJ’ly '12)_...1/1003, 10119 Oregon Ry & Navcong 43.1946) J-Dj .... -...| 987s Sep “Ov}... Li)... -ee 
Denver Exten 4s__..- 2 1922)F-Aj ........| 99% Feb '12/____|| 997, 100 Oreg Sh Line ist g 6s_._.. 19221 F-Al .. 2. eT jl 18s Oct ‘12}__..1| 112 113% 
Nebraska Exten 4s____.. 1927iIM-Ni .. ~~~. Y8lo Mch’'12/....|| 98lg Q85g/] Pere Marquette deb ¢g 63...1¥912)J-J) ___. -2..| 95 Jan °12/....1) 95lg 95 
ee ae ee i i O21IM-S] .ccu cece OE Ag Re Benge ee Repub Valley ists f 6s_.__.1919)/ J-J] .... 2 105. JGR “EE. cael coat. 66 en 
Illinois Div 3 4s. 3 SPEIG°ST Goan came 851g Nov'12|.._.|! 851g 873,]] Savannah Elec Ist cons 5s..1952/ J-J} .... 2k 7014 Deo *10} 22.1) ---. 

Chic Jct Ry & Stk Yds 58..1915) J J! 997,100 |1 1001g; 12/|100 101%|| Seattle Elec Ist g 5s_......1930/F-A] .... LL. 10312 J‘ly *12}...- 10312 10514 
Coll trust refunding ¢g 48.1940! A-O Pa ee 8734 Nov '12)_.-.|| 87 91 Shannon-Ariz ist ¢ 6s... 1919|M-Ni 94 97 5 5] 831g 100 
Ch Milw & St P Dub D 6s_.1920) J-J} ~...-__- 114 Jan ‘11j..../| -.-. -.-- Cerre Haute Elec g 5s... 2 1920 J - Bi coco “coc Sy Aer VUil...aa ame eee 

Ch M & St P Wis V div 6s_.1920/J J wece onuw~ | L135g Feb ’11)_...]] .... ....}] Torrington ist g Ss........ 1918i/M-Si .... «--.- lul Sep ’1lz|.... L001! 100g 
Ch & No Mich ist gu 5s_._.1931|M-N! _... ....| 91 May’l2\__.- Union PacRR &lgrg 48..1947) J-J} .... - 1001 J’ly ‘1z}_.-- ors 100" 
Chic & W Mich gen 5s____. 1921\J-D; .... ...-| 9614 Nov '12)_-.--|| 9614 101 20-year conv 48_....__. Seevia*ar 4. «=. 1017g May’12/_..- 101 101% 
Concord & Mont cons 4s__.1920) J-Dj .-... ..._] ¥71l2Sep “11/_...]] ---. -..- United Fruit gen s f 434s___1923/ J-J} ...- 953s! 95 95 5 0519 971g 
Cudahy Pack (The) Ist g 5s 1924|M-N! ___. .._- 10014 Aug ’12}__..}/10014 1001, Debenture 4 248 RP Chns Aol 1925) J-J} _... 947%) 94% Dec 12)..._|] 94% 96lg 
Current River ist 5s______-— 1926;A-O/} 96 100 {100 Aug’l2/.... one 103 |] U S Steel Co 10-60-yr 5s Apr 1963)M-N| 1005g Sale |1U05g 10053! 1//10053 104 
Det Gr Rap & W Ist 4s__..1946/A-O]} _...100 | 8014Sep ‘12/_.-- 861,]] West End — Ry 4s....1915|)F-Aj .... ...- YY May‘iz/....j| vy 9s 
Dominion Coal istsf 5s. _..1940)M-N RANGER OS | 99 Oct ’12]...-. 08% 991, I i 1914iIM-S/ .... .... 993g Oct ‘i12/__..]] 993g 1001, 
PU ia RUREEMEE conn cocci ae Gileocal sace cube Gold debenture iccin abtniesiss 1916iIM-Nj  .... ...- Sire Ane 171... eée0 os ech 
RR ERE he ORTIEP 4 onac cose 9§ Oct ‘12]....]| 95 95 ig RRS E Sc TM i i SGte Nov’ 1b... .cclt case anon 
Fremt Elk & Mo V ist weet ge TeBIARNECS, is 12719 Mch’12|____||/1271212710]] Western Teleph & Tel 5s__.1932|)J-J| 991g Sale| 99 995s! 19 99 101 
Unstamped 1st 6s______. ore 127 Mch’12}_._.||127 1271o]{ Wisconsin Cent ist gen 4s__1949) J-J} __.____- 935g Feb 12]....}] 935g 93 














NOTE.—Buyer pays accrued inicrest in addition to the purchase price for all Boston Bonds. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


* No price Friday: atest bidand asked. {j Flat price 



























































































































































Shars Prices—Not Per Centum Pricog Sales ACTIVE STOCKS Range Since Range jor Previous 
= of the January 1 Year (191)) 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week |(For Bonds and Inactive 
Dec. 7 Dec. 9 Dec. 10 Dee. 11 Dec. 12 Dec. 13. | Shares. Stocks ses below) Lowest Highest Lowest Highest 
Baltim 
*112%9 ....|*1121g ._..| 1121g 11212/*1121g .._.)*1121g .__.| 112l¢ 11212 140|/Con Gas E! L o Pow. 100 96 Jan 3] 117 May 6} 64 Jan 9519 Deo 
®lilig ....; 112 112 wane o---| L111g L1119)*.... L1le] Lille 1L11le 185 Do | ESSSACREE 100; 101 Jan 2} 116 Apr 3 89 Jan} 101 Sep 
20 «21 171, 20 16 18 1714 18%| 18 2219} 21tg 22%) 15,114|Houston Oiltr ctfs-.100 81; Jan 3] 251g Nov22 7 Mech} 10 Au 
661g 67%) 66 66 63 65le| 6412 65 65  67%| 6712 68 3,639 Do _—icopret tr ctfs_1 5334 Jan 25) 72ie J’ly 18 45 Feb} 79 J’l 
C138 ccust 128 «186iei*.... 198 19198 188 | acoc. ccael*ie 198 223|Northern Central____ 50 123 Dec 2} 130 Apr 8} 121 Jan] 13802; J’ne 
wnn- on--| *18lg 2...) 19% 1984) .... ..../ 918 ...-| *18%4 19 52|Seaboard Fame} Line_..100}; 19 Oct 19} 2714 May24}| 20 Janj| 27 J’ne 
SETG ccce] cance cose eam “aouk Ge: Ger Gai ‘econk cee “ense 100 | ee ae 100) 45! Mchi4) 558,J’nel0};} 33 Jan| 50 Nov 
253, 2573| 253, 26 2514 2512} 2514 2512] 25lg 2514) *251g 2533) 2,440) United Ry ‘& Else: tric. 50 lslg Jan 2| 265sSep 9 lily Jan 1073 J’ly 
Philadelphia , 
*21, 2Qile Qig Qo Qig Qlo} *2 Qle 2 2 214 Qlp 259| American Cement... 50 1 J’nel4 7 Jan 10 5 Novi 171. Jan 
403, 4111p} 4114 4119} 41 41 | *408, 41lo} 4114 4114] *41 4112 64;American Raiiways.. 50] 40le Oct 30} 47 Sep 25 42 Jan 461, Nov 
49 #849 487, 49 481, 49 48 404) 47% 4819| 4812 48%) 3,236|Cambria Steeil_.____ _ 50 4lloMch 2] 55's Oct 10 407, Sep 483, Feb 
7 -- Bee See eee Cee SE. sea Se 6a Se”: “ee eaten Electric Co of America 10 lll J’ ly 31] 12leJ'ly .& llip Jan 121, Jan 
54 «54 53 537s] 53le 53le] 53le 54 | *53 53lg 53%, 877| Elec Storage Battery.100, 523; Jan 16} 5X83 Aug 12 | 48lo Jan 56l3 J’ne 
30 37 35 3612} 345g S68) 35lg 37 357g 37 3634 38%, | 21,860|Gen Asphalt tr ctfs___100 18 Apr 2] 38% Dec 13 2812 Aug{ 3914 Oct 
70lg 71 > 867 7014 70le} 7Olg 71 7 7034; 7Ol4 72 1,391 Do__—icopref tr ctfs.100; 693; Apr 2] 73 Jan & 68 Aug] 8373 Jan 
*10 101g: 10!4 10%4) 10!g 1014; 10 101g; 10!g 10%4] *10l4 103, 424| Keystone Telephone. 50 6 Apr 4] 13 Sep 16 653 Dec Yig Jan 
30!g 30g) 3O 3012) 2934 3014; *293, 30le| 301g 3014] *30 30%, 785|Lake Superior Corp..100| 27 Feb20}| 35l4Sep 7 2llo Sep Feb 
91 913g; Qlig Vile; 903%, 90%; 89 9014; 893, 8934) *89 90 746|Leh C & Navtr ctfs.. 50 877s Mch20} 100 Sep 25 83lo J’ne;}| 98 Jan 
*86 8614; 85!2 8512} 83l2 85 8212 8419} 83 843g; 837g 8Ale 999|Lehigh Valley... ___ 50 78ig Feb 5) 927g Jan 16 753, Sep | 93’s6 Dec 
*14lg 15 141g 1434,) *141g 14%) 143, 15 16 15 15 15 943) Lehigh Vales Transit 50 8lo Jan 3] 16/s Sep 16 614 Jan 973 Oct 
31 31 | *30lg 3lle} S3llg 3lly] *301lg Slip} *31 3lle] Bille 3lle 420| Do te a oe ae 50}; 23 Jan 12] 335s Sep 16 18lo Jan 2533 Oct 
60%, 61 6014 607s} 60 60%) 60 6012} 6014,60%| 60% 6034; 4,783)Pennsylvania RR... 50 60 Dec 10) 63416 Apr 26 593, Sep 65 Feb 
497g 50!g} 497g 497s) 497g 497s) *492, 5014; *49!g 60 493, 50 365/ Philadel Seng ne — 49% Dec 13} 5614 Feb 16 4514 Sep 501, J’ns 
2314 ae 231g 237g} 233g 231s} 23ig 2312} 23 2314) 2314 2312} 17,798 So gy pee Elec@.. 25] |j167g Jan 2} 24%, Sep Gi] 15lgNov;] 18 J’ly 
%27le 278 2714 2712) 2714 2734) 27 2714} 27 271 2714 2714) 2,835) Phil R T vot tr ctfs_. 50 Zig May 6] 29 Sep ls 17 Apr 241g Aug 
854,85 % 833g 847% 834%} 817g 84%_) 81% POLA 821g 83%) 8,915) Reading... 2. 50] 7414 Jan 11} 914 Apr 36}| 66445 Sep 8034 Feb 
*6lp 653 Glo 6le 6% 6le 63g = Gla 6lg G3 Gig Gig} 4,092 Temaen ee. | oe 61g Dec 12 Sl4 Apr 15 5le J’ly $55 Jan 
62 62 51%, 5214; 250\4 504; 50lg 5014; 50 5014; 501g 504; 2,231) Union Traction... . - 50} 493; Feb2zs} 53 Sep ¢ 43 Jam| 623, Aug 
891g 891g} S9lg 89%; S9ig S914) 89lg Sle] 89g 8933) 891g 90 2,743| United Gas Impt.... 5v| 86l4 Jan | 928s Aug 6 841, Sep 8v°; Jan 
-_— —— a 
PHILADELPHIA Bts | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive Stocks Bond; Ph & Read 2d 5s 1933 A-O/ 113 (114 ||Coal & C Ry 1st 5s‘19A-O} 9414).... 
American Milling.....- 10 173} 2 Prices are all “and Ex Imp M 4s 1947.A-O} __../.._.|| Coal & 1 Ry 1st 5s ’20.F-A/ 100 j.... 
Amer Rys receipts ....-.- 1025, 1027, interest Termin.i 5s g 1941. > 4 113 {114 || Col&Grnv ist 6s 1916 J-J] -.. iLL 
Cambria lron_._.....- UV} ....}....|| Alt &L V Elec 4 }4s’33F-A/ ....]__..||P W & Bool tr 4e'21_.J-J} 99 | 9912) Consol Gas 5s 1939..-.J-D/ 1 es 
Centra! Coai & Coke..100} 90 | 91 || Am Gas & Elec 5s ‘07_F-A| 85 Read Trac ist 6s ’33_.J-J} ..._}_..- Gen 4%s 1954_...A-O]}] 94 | 95 
PUCRETOS . nccucoce 100] __..]/...-|}Am Rys 5s 1917....- A-O| 95%/____|| Roch Ry & Lcon 5s’54J-Jj _._.|_._.||Cons GE & P4%s'35J-J] 871s] 88 
Consol Trac of N J_...100] .__.|____]| Atl C Gas Ists f 5s '60_J-J| ....|.___||Spanish-Am Ir 6s '27__J-J| 10112/102 || Consol Coal 5s 1950_.J-D] 9119/___. 
Germantown Pass_... 50} __.- Berg &EBrew list 6s’21 J-J | _...|____||Stan’d Gas & E 6s’26_J-D/ 100 (10012) Fair & Cl Tr Ist 5s’38 A-O] 99ig/._. 
Harwood Electric_...100] ____| 2819|] Bethieh Steel 6s 1998.Q-F | 116 |1163,|| Stand Stl Wks Istis’28 J-J| ___.|____|| Ga & Ala 1st con 58°45 J-J| 105 |... - 
Huntington « B T..--50 ----}..-.|}Ch Ok & G gen 58 1919 J-J | ____}10214)| U Trac Ind gen 5s '19_J-J| ____|.__.|| Ga Car&N 1st 5s g'29.J-0/ 106 |... 
Pe ---.|--.-.||Con Trac of N J ist 5s 33} _._.j..._|] Un Rys Tr ctfs 48’49__J-J| 74 | 75 || Georgia P 1st 6s 1922..J-J}| 110 |... 
Insurance Co of N A_ ae f 22 | 2214|| Del Co Rys tr ctfs 4s’49J-J | .___|____|] United Rys Inv Ist coll tr | Ga So & Fla Ist 58 '45.J-J| 105 [1051g 
Inter Sm Pow & Chem.50} .__./....|] Edison Eleo 5s 1946_A-O| ___.|/___. 32 4 Ree M-N| 8214} 821s|| G-B-S Brew 3-4s '51.-M-S] 45 |___- 
Interstate Kys. pref...10] ..__]|_...]| Biec & Peoples Tr tr ctfs_- 853s/| Weisbach s f 5s 1930_.J-D} 9314) 93%); Houston Oll div ctfs.F-A] 83 
Kentucky Securities..100] .__.]____|| Fr Tac&H 1st 5s 1940.J-J | ____|____|| Wil-B G&E con 53'55.J-J| 10219\..../| Knoxv Trac Ist 5s ‘28 A-O 
Preferfed ......... 100} 7219] 74 ||Gen Asphalt 5s 1916.M-S| 9412) 95 || York Rys Ist 5s 1937.J-D| ..._|_..-.|] MaconRy &Lt ist 5s’53 J-J 
Keystone Telep, pref_.50} ..._|_.__|] Harw Eleo 1st6s1942.M-S| 99 /|100 Md Elec Ry Ist 5s °31_A-O 
Keystone Watch Case_100| ____|____||interstate 4s 1943__-F-A] 60 | 61 BALTIMORE Memphis St Ist 5s ‘45.J J 
re 10] 1719) 1819}; Keystone Tel 5s 1935.J-J| ....] 86 Inactive Stocks Monon V Trac 5s’42_J-D 
Little Schuyikiii...2... 50) ....}....]| Lake Sup Corp inc 5s'24.O] 74 |__..|| Atlan Coast L (Conn) .100/ 26312|....|| Mt Ver Cot Duck lst 5s_- 
Minenili é& Schuy! H...50) ____|_...|] Lehigh Nav 4s '14..Q-J] ..../_.__|| Canton Co__......... 100} _.__j|...-.|| Npt N & OP Ist 5s’38M-N 
Nat Gas Elec Lt & Po._100} 30 |___. Gen M 48 g 1924.Q-F] .__-/__._||Consolidation Coal...100} 9934)10014;; N & A Terml 5s '29. M-S 
.  « eee 100} 80 |_...|} Leh V C Ist 5s g 1933_J-J| 10633i____|| Georgia Sou & Fla_...100) 30 |_...!|| Nor&Port Tr ist 5s’36 J-D 
North Pennsy!vania_..50} ____{|.___|| Leh V ext 4s Ist 1948.J-D| ____/102% 1st preferred... .- 100} 92 |....!|Norf Ry & L 5s '49._.M-N 
Pennsylvania Sait_____ 5U} 104 [105 Conso’ 6s 1923_...-. -D| 114 |___.|| 2d preferred_.._._. 100} 75 |_._ || North Cent 4 4s 1925-A-O 
Pennsyivania secammand * ES Consol 4 4s 1923...J-D} ___.|104 || G-B-S Brewing. _..... 1006 3 4 Series A 5s 1926... J-J 
Ketan tehp SO Eee ae eS Anouity 68.......- J-D} 143 |_..- Bonds Series B 5s 1926____J-v 
Phila Co (Pitts) a abe 4414) 443%|| Gen cons «s 2003_.M-N| 9614] 961 Prices ar3 all “and P:tt Un Trac 5s 1997__J-J 
Phil German & Norris..50] ....|___ || Leh V Tran con 4s '35 J-D] ... |... interesi"’ Poto Val ist 53 1941__J-u 
Phila ‘Traction. ....... 50} Sllel 81% lst series A 4s 1935.M-S/ ____/....]) Balt City 34s 1930___J-J| 91 |____|] Sav Fla & West 53 '34 A-O 
Railways Generat_.__- Se Bei. lst series B 5s 1935 M-S/} ...-]...- 48s 1954-1955... Various; 96 | 9619) Seab Air L 4s 1950__.A-O 
Tonopah Belmont Dev_.1 77 MarketStE! Ist 48°55 M-N| 9634)__.. | ee - _.-. .|10214|] Seab & Roan 5s 1926. _J-J 
United Cos of N J._..100} ..__|___ || NatLH&P ser B 5s ‘19 J-J | __ |. .-|| Anacostia & Potom 5sA-O} 98%) 9914/| South Bound ist 5s__A-U 
United Trac Pitts pref.50] ....| 35 || New Con Gas 5s 1948_J-D| _...j_.../| AtCoast Lconv deb4sM-N| 993,{100 || U El L&P ist 4%s'29 M-N 
Virgin'a Ry & Pow...100) ..__)....||N Y Ph & No Ist 48’39 J-J | _...}...-|| Atl Coast L(Ct)ctfs 5s J-D} 102 |__._|| Un Ry & El ist 4s ‘49 M-S 
PECISTES woccecces eer Fe Income 48 1939....M-N]} ..../_... 5-20-yr 4s 1925____- J-J} Olle}... Income 4s 1949...J-D 
Warwick Iron & Steel_.10/ 10 he Pa & N Y Can 5s ‘39.A-O/} _...|113 || BS P &C lst 4s’'53 F-Aj 9519) __ Funding 5s 1936_..d-D 
Washington-Va Ry_..10v| 471, Penn Steel ist 5s '17-M-N]| ._..|__-_-|| Balt Trac ist 58 '29__M-N/ 106 |__| Conv notes 53 1914. J-J 
PROTEETOG adnckeose 100) 77 7 People’s Tr tr ctfs 4s 1943] it ae No Balt Div 5s 1942 J-D| 10712|108%4'| Va Mid 3d ser 6s '16_ 
Weisbach Co........ 100) ..._{}....]| P Co lst&colt tr 5s'49 M-S.*.. _ _|1017s|| Cent Ry cons 5s ‘32_.M-N/ 106 |____ 4th ser 3-4-5s 1921- “MCS 
West Jersey & Sea Sh..50| 51 |__..|| Con & coil tr 5s ’51 M-Nj}” 9553! 96 Ext & Imp 5s 1932_M-S} 106 |___. 5th series 5s 1926_.M-5 
Westmoreland Coal_....50) _.._| 79 || Phii Elec gold tr ctfs.A-O]| 103 |103%|| Chas City Ry 1st 5s'23 J-J| 10210/__. || Va (State) 3s new ’32_JJ 
Whikes Gas & Elec....100) _...|.__. Trust ctfs 4s 1949 _.J-J| 81g} 82 ||Chas Ry G & El 5s’99 M-S| Q610}____ Fund debt 2-3s 1991 J-J 
York Rallway...... 2. o°| 13 | 14 ||P & E gen M ibs g '20.A-O/ 105 [106 || City & Sub Ist 5s 1922 J-D} 10310) ___|| West N C con 68s 1914 .J-J 
| Shea aBIEE SUI 36 | 37 Gen M 4s g 1920_..A-O)} __..j_...-j)/City & Sub(Was) Ist 53 '43} ____]103 |] Wil & Weld 5s 1935___J-J 
* Bid and asked; no sales on this day. {j Ex-div. &rghts. || $15 paid. @1334 paid. ¢$17% paid, 
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dnuvestment and Railroad Antelliqence 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be bta ned. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
co’ mns the earnings for the period from July 1 to ‘and including such latest week or mon h. We add a supplementary 
statement to show the fiscal year tota!s of those roads whose fis val year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subse juent pag’. 


































































































| Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current Previous ROADS, Week or | Current | Previous | Current | Previous 
Zonih. ear. Year. Year. Year 4onth,. Year. Year. Year. Year. 
Ala N O & Tex Pac- « 3 % $ % . s 
N O & Nor East.'November | 334,617 42,307] 1,602,806) 1,558,837 || N Y NH & Hartf../October ._/6,314,027/5,735,12 |24,463,217/22,180,321 
A'a & Vicksburz.|November | 161,186) 165,70 783,685| 719,578 || N Y Ont & West___|October __| '801,424| '720/399 3,625,975) 3,394,140 
Vicks Shrev& ac) November 161,844) 148,134 728,628 617,034 || N Y Susq & West_-/October ..} 325,035} 345.061] 1,225, :0] 1.338.430 
Ann Arbor........|ith wkNov| 59,551 636} 985,073) 1,011,533 || Norfolk Southern..|October ..} 307,745) 278,227| 1,172,601] 1,051,852 
Atch Topexa & 8 Fe|October ~.| 11363860)9,945,875/39,979,230/35,789,388 || Norvolk & Western./October __/3,888,376/3,445,793|15,021,923]13 469,728 
Atlanta Birm & Ati|October _-| 313,898] 809,478] 1,080,825] 1,092,084 || Northora Pacific_._|October __|7,667,044/6,604.918|26,229.714|23,369,817 
Atlantic Coast Line|October ~.|3,033,457/2,784,565/10,394,850] 9,695,386 || Pacific Coast Co_._|Gctober _- '746,792| '761,989] 2:954'230) 2°912:9 
Charlest & W Car|9ctober ..}| 190,750) 197,015 590,911 650.877 || Peansylvania RR__|October __| 16374615 14353719 12,116,989/54,591,091 
Louisv Hen& St LiOctober -.}] 121,397) 115,312) 427,871 443 ,641 Balt Ches & Atl_|October —- 25,482 20,217 151,688 133 ,949 
g Baltimore &Ohio ~|October. ~_./9,408,363/8,259,823/35,105,890| 32,150,795 Cumberland ValljOctober ..} 320,185) 268,425) 1,182,585) 1,007,852 
B & OCh Ter RR|October ..| 174,484) 153,824 646,803 560,644 Long Island..... October ..| 958,400) 876.744] 4,605,998] 4,315,989 
Pangor & Aroostook|October _.| 315,459] 303,322] 1,040,683) 1,145,214 Maryl’d Del & VajOctober .. 14,991 11,263 73,423 67 ,975 
Bessemer & Lake E|jOctober ..| 961,443) 908,653) 3,902,980) 3,826,555 N Y Phila & Norf|October ..| 299,023} 289,717] 1,295,019} 1,188,142 
oe ham South./October ..| 101,639) 71,360] 374,675) 277,549 Northern Central/October ~_!1,223,916/1,201,495) 4,561 536) 4,358,236 
ton & Maine _..|October __}/4,16,478)4,115,342/ 17,740,296) 16,413,609 Phil Balt & Wash|October ~../1,831,994/1,667,.127| 7,349,082) 6,623,444 
ute Roch & Pitts..{lst wk Dec] 203,900} 182,339] 5,118,432) 4,371,169 W Jersey & Seash|October ..| 460,270} 446,619] 2,941,339] 2,813,736 
Buffalo & Sus7__..!September | 203,348] 211.211 604,452 626,328 Pennzylvadia Co_..|October ../6,134,793/5,221,333/24,156,318 20,430,318 
Canadian Northern,,lst wk Dec} 567,900) 461,600)10,675,800| 8,964,900 Grand Rap & Ind|October __| 483,604 453,119) 2,025,823) 1,882,294 
Canadian Pacific ..|lst wk Dec!2,771,000/2,478,000/63 ,840,245/ 54,217,799 Pitts C OC & St L_|October __/4,181,897|3,533,145|15,6.),576/13,880,993 
Central of Georgia.|4th wkNov; 372,200}; 385,200) 6,079,865! 6,002,607 Vandalia --....- October __{/1,083,154| 919.761] 3,965,931) 3,499,669 
Cent of New Jersey/October _./2,881,994/2,646, 23/11,436,868/ 10,127,744 Total Lines 
Cent New Engiand_|October _.| 329, 17,868] 1,305,629) 1,111,647 East Pitts & E_..|October __| 22971359) 20451144|90,370,351/80,603,861 
Central Vermont ../October ..| 389,884 76,483) 1,522,381) 1,487,173 West Pitts & E_.|\October ~ _| 12023004/ 10246140/46,252,253' 40,155,546 
Ches & Ohio Lines.|Ist wk Dec} 638,103} 628,563/15,588,236|14,877,197 All Kast & West/October -_| 34994363! 30697284] 136622605| 120759408 
Chicago & Alton._.|Ist wk Dec] 296,116| 276,284] 7,239,435) 6,976,137 || Pere. Marquette._.,October ~-/1,625,536/1,609,287| 6,134,285) 6,045,183 
Chic Burl & Quincy|October ~.|9,575,518,8,320,216|33,967,735| 31,465,144 || Reading Company- 
Chic Great West.'4th wkNovi| 266,999 6,1 6,062,377| 5,693,118 Phila & Reading.|October -../4,789,607/4,116,724|17,520,275| 15,109,777 
hic Ind & Louisv.\ist wk Dec] 139,041] 118,642/ 3,203,643) 3,004,446 Coal & Iron Co_.|October ~./4,784,547/3 ‘748,332 14,592,386] 9,932,499 
Chic Milw & 8t P.|}October_--|7,24,75416,141,525!25 ,918 ,521!22 648 .790 Total both cos_._/October __|9,574,154/7/865,056/32,112,661|25, 042,277 
Chic Mil & Pug S/October ~_|2,165,324/1,582,690| 7,600,651; 5,647,119 || Rich Fred & Potom October -.} 211,981} 197,611 $71,058 766,963 
vChic & North West|October __/3,431,908/7,485,664/31,134,964/28,049,874 |} Rio Grande Junc...|September | 129,465) 110,241 312,085 277. 122 
eChic St Paul M&O|October __| 1,807,988] 1.499.608] 6,(/42,120| §:421:717 || Rio Grande South. _|4th wkNov| 16,172) | 12:716| 282/183! _ 210.818 
Chicago TH & SE.|October ._| 188,581) 168,474 634,446 627,411 |' Rock Island Lines._|Octcber ..!7,103,127/6,188, (324 25,773 ,411'22,953,189 
Cin Ham & Dayton|October ..| 987,436} 921,092) 2,773,182) 3,717,737 | eae October .-| '351,916 320,319) 1,384,u11| 1,284,433 
Colorado Midiand.|October __| 220,485) 203,353) 784,615! 733,998 || St Jos & Gr Island_|October --| 168,854 153,834 620,597 609,314 
b Colorado & South.|Ist wk Dec] 301 "236 315.659] 6.845.566 6,778,748 || St L Iron Mt & Sou|October -. 3,100,462 2,830,765/11,594,783/10,115,928 
Cornwall ......_-- October .- 19,778] 15,914 1,536 63,668 || St L Rocky Mt & P)\Uctober ..| 196,226) 149,200 666 ,664 2, 
Cornwall & Lebanon/October __ 32,927 25,053 142,044 117,118 | St Louis & San Fran|October ~../4,370,010/4,122,871/15, 836. 361 (14,558,118 
Cuba Ka iroad ....|October ..' 289,813! 257,682) 1,257,574' 1,037,957 Chic & East Ill_|October --!1,480,539/1,471,325| 5,612,91z| 5,429,806 
Delaware & oe October ..)2,021,740/1,955,818) 8,385,266) 7,599,833 otal all lines...j)October_ ~./5,850,549/5,594,196/ 21,449,272} 19,987 ,924 
Delaware Lack & W|October_ ~..|3,860,824/3,301,710|14,142,017)| 12,897 ,462 || St Louis Southwest_|lst wk Dec) 274,000) 275,000} 6, (084,403) 5,452,553 
Denv & Rio , LAS ist wk Dec} 468,500) 433,400)11,943,112'11,168,304 || San Ped L A & St LiOctober --| 908,053) 751,511) 3,398,391) 2,979,425 
Westera Pacific._|October ..| 632,031} 530,233! 2,290,090; 1,990,089 || Seaboard Air Line_.|4th wkNov| 588,751) 541,097| 9 ,473,164| 9,159,224 
Denver N W & Pac!|October ..| 112,745) 110,474 484,365 487 ,066 || Southern Pacific ColOctober _. 139157 14) 11925129/50 1,845.1 5|45,815,975 
Detroit ‘Tol & Iron.|October_..| 173,457 ag TE 611,537 625,497 || Southern Railway..jIst wk Dec}1,362,710)1,327,328/30,257,169)|28,067 ,093 
Detroit & Mackinac|Ist wk Dec 20,988 1,838 551,977 537 ,485 Mobile & Ohio___|4th wkNov "302,434 314,623) 5,066,292) 4,884, 
Dui Sou Shore & Atl/4th wkNov} 75,508} 63,470) 1,465,620) 1,414,394 Cin N O& Tex P_|4th wkNov| 290,193) 255,421] 4,193,958) 4,029,759 
Dul & Iron Ravzge.j|October ..| 952,324) 938,074) 4,049,974) 3,952,082 Ala Great South.|/4th wkNov| 156,836) 164,889) 2,139,286) 1,967, 
Elgin Joliet & East_j|October _./1,149,904| 891,848] 4,398,222) 3,291,943 Georgia Sou& Flaj4th wkNov; 65,253 62,657) 1,020,955) 1,011,514 
El Paso & So West_|October ..| 757,683] 620,637| 2,739,932| 2,251,704 || Spok Port & Seattle|October -.| 512,925) 475,908! 1,911,353) 1, 21 
) | ES October ..|5,780,078/5,205,847|22,347 ,031/20,587 ,865 || Tenn Ala & Georgia/4th wkNov 3,397 2,394 ,618 ° 
Taireblid & N k...jOctober 2. 2,395 2,194 8 ,862 7,551 }j Tennessee Central.|October .-| 152,684) 134,261 566,589 550,032 
Florida Kast Coast_|October ..| 326,785} 270,626) 1,107,695) 926,800 } ‘texas & Pacific....j|1st wk Dec} 381,868} 396,768! 8,450,947) 7,794,532 
Fonda Johns & Giov|October ..| 80,57¢} (77,486) 368,118} 352,988 [| Tidewater & West.|September 8,718 8,552, 25,048 26,41 
Georgia Railroad__|October __} 222,088] 345,323 987,694! 1,151,023 '| Toledo Peor & West|lst wk Dec 20,337 20,644 613,827 569,808 
d Trunk Syst_jlst wk Dec!1,C05,097} 892,957 24,897, 1124 22'612.535 || Toledo St L & Westilst wk Dec 4 $1,852) 1,796,431} 1,806,174 











Grand Trk West.|3d wk Nov| 142,895! 118,947| 2,853,774] 2.629.285 || Union Pacific Syst.|October 


89,41 
, , --| 9,687 ,569/8,714,435/ 35,006 ,002|32,191,461 
Det Gr H & Milw|3d wk Nov} 57,400! 51,259} 1,025,092} 954,759 || V'r ginia & So West_|October 583,139 








--| 157,460) 152,818 593,400 
Canada Atlantic. '3d wk Nov} 51,647! 43,399! 1,004,877 883,715 Virzinian ......-_- October .-| 486,837) 418,963) 1,764,229) 1,550,778 
Great North System|November {7,757 ,543|6,224,736/37 ,398,088/31,633,770 || Waoash _._.....-- Novemb°: |2,706,857/|2,434,307 14,171,6935/12, (856,258 
Gulf & Ship Isiand,|October ..| 177,045) 159,476) 669,160) 646,446 || Western Maryland.|September | 681,634) 667,823) 1,926,803 1,893,604 
Hocking Valiey___- October _.|_ 734,800} 656,758! 2,888,074) 2,673,710 || Wheel & Laxe Krie_|October -.| 808,632) 708,651) 3,046,831) 2,821, 
Illinois Central....|November /|5,476,774/4,932,206/27,649,478/25,474,100 || Wrightsv & Tennille|October -- 36,407 40,725 105,038 122,128 


Internat & Grt Nor.!ist wk Dec} 191,000) 214,000! 5,628,500] 4,828,978 || Yazoo & Miss Vall_!November |1,137,340|1,081,291 
a Interoceanic Mex.!ist wk Dec} 161,106) 141,503] 3,755,759) 3,612,415 || —= dammit 





4,514,300) 4,189,652 














































































































Knanwha & Mich..|september | 285,831; 294,593) _ 903,162) 895,965 ; Current | Previous 
ansas City South} Uctober_..| 953,987! 48,741] 3,634,434] 8,172,306 Various Fiscal Years. Period. Year. Year. 
high Valley... October. -| },947,469|3,465,306|15,337 ,039| 13,393,641 fl - 
Lexington & East..jOctober ..} 61,855; 46,307 45,9 194, > 
Louisiana & Arcan.|October ..| 128,132; 109,671 529,732] 429.982 || Delaware & Hudson_________- Jan 1 to Oct 31)18,494,276|17, 833, 841 
sLouisv & Nashville|4th wkNov|1,041,760/1,448,583/24,829, ,924| 23,667,302 N Y Central & Hudson River_c-|Jan 1 to Oct 31/90,589,548|86,427 ,585 
Macon & Birm’heam|iNovember 13,349 14,678 71,322 72.486 Lake Shore & Michigan Sout'/Jan 1 to Oct #1/44,541 088 40,261,349 
Maine Centval....- October ..|1,032,032| 983,623) 4, 103 £879] 3,911,327 Lake Erie & Western_n____- Jan 1 to Oct 31| 4,803,657| 4,518,755 
my fA metal Penna.|/October 50,336 43,170 184, ‘884 166,818 Chicago Indiana & Southern_|Jan 1 to Oct 31] 3,460 ‘670 3,129,786 
Mexican Railway.jsd wk Nov] 145 ;800 162, :700 3,240, ‘400 5.193.800 Michigan Central.......... ‘jan 1 to Oct 31/26 962, 438)| 24,581,790 
Mineral Range....|ith wkNov| 24 720 19,993 356,460 11,325 | Clev Cin Chic & St Louis..--|/an 1 to Oct 31/26,680 ,505|25,276,891 
inn & St Leue—= ist wk Dec! 187 470 155, 370 4,493,153) 3, 590; 013 Peoria & Eastern_-.......-. Jai 1 to Oct 81] 2,770,336] 2,673,516 
lowa Central... Cincinnati Northern. ....... Jan 1 to Oct 31| 1,147,406] 1,021,663 
Minn 8t P& SS M-.\October ../2,588,926/1,788,706) 7,662,187) 6,277,485 Pittsburgh & Lake Erie.....|Jan 1 to Oct 31/14, ,962 683! 12,747,907 
Chicago Division.|October ~.|1,006,167} 827,791) 3,691,259) 3, 314. "613 New York Chicago & St Louis'Jan 1 to Oct 31) 9, 962, 980 9,250,749 
Mississippi Centra!_jOctober .- $3,535 77,758 338 ,096 "308, 686 Toledo & Ohio Central... _- Jan 1 to Oct $31 4, 417,499) 4,078,521 
u Mo Kan & Tcxas_|Ist wk Dec] 634,631| 559,748/15,154,798) 13,545,765 Total all lines............ Jan 1 to Oct 31) 230298810) 214268511 
z Missouri Pacific..|‘th wkNov/1,564,000/1,430,000/27,298,501/24,078,772 || Pennsylvania failroad_._...-- Jan 1 to Oct $31) 144147105) 129916773 
Nashy Chatt & St L/Uctober_~_|1,170,229]1,057,483| 4,391,820] 4,082,439 Baltimore Chesan & Atiantic.|Jan 1 to Oct 31) | 264,360 39,205 
aNat Rys of Mex-t_|ist wk Dec|1,267,242/1,263,606|28,162,954|28,130,915 Cumberland Vaijey..-..-..- Jan 1 to Oct $1) 2,716,889] 2,399,136 
evada-Cal-Oregon|4th wkNov| 10,058 8,288; 215,405; 169,106 || Long Island--.-..-------.- Jan 1 to Oct $1) 9,524,065) 8,999,355 
O Great Norihera| september | 128,748} 149,269 42,217 430,414 Maryland Delaware & Va___|Jan 1 to Oct $l 122,312 116,95 
N O Mobile & Chic. |October ..} 224,901! 170,804 736, 105 610,002 N Y Philadelphia & Norfolk_|Jan 1 to Oct 31 2,991,164 2,786 ,588 
eN Y C& Hud Riv_|October __| 10492479/9,553,552 40,027 152/37,618,922 || Northern Ceatral....-..... Jan 1 to Oc; 31/10,572,138/10,566,038 
Lake Shore & M S|October ~_)5,172,316/4,351,609|19,495,168|17.516,306 | Philadelphia Balt & Wash...|Jan 1 to Oct 31/16, 51,679 15,742,782 
nLake Erie & W.|October ..| 562,333) 488,256) 2,150,096) 1,994,586 West Jersey & Seashore. ....|Jan 1 to Oct 31) 5,632,176) 5, 
Chic Ind & Sout 1|October -_| 423,040) 368,328] 1,434,875] 1,256,939 || Pennsylvania Company.----.-- yan t to Oe etl a nat nat 44,693,827 
Michigan Centra]|October 2_|3,204,940|2,866,021|11,725,046] 10,822,377 Grand Rapids & Indiana---- Jan 1 to Oct $1) 4,521,541 4,227 451 
OClev O OC & St L_|October -./3, 138 640 2,697 ,279|11,985,689/ 10,851,005 Pitts Cinc Chicago & St L._.|Jan i to Oct 31/35, ,858,957 (31,932,607 
Peoria & Eastera| ctober --| 330,935| 280,715) 1,263,887] 1,109,239 Vandalia .......- ---------|Jan 1 to Oct 31! 8, 85,640] 8, 69,664 
Cincinnati North/October ..| 155,324] 122,688) 530,65 480,931 Total lines—Kast Pitts & Erie|Jan 1 to Oct $l 205036248 187520164 
Pitts & Lake Erie|October ~_/1,836,554/1,442,325| 6,892,247) 5,810,611 West Fitts & Erjjan 1 to Oct 31] 102018503/30,222,743 
N Y Chic & St L.\October --\1,253,014|1,001,351| 4,235,707] 3,858,943 Alilines E & W\Jan 1 to Oct 31) 307054751) 277712908 
Tol & Ohio Cent.|October ..| 514,872| 500,940| 1,998,443| 1,970,248 || Rio Grande Junction_.---.---- Jec 1 to Sept 30) 318,116) — 733,636 
Tot all linesabove\October __127134445! 23673061! 101738968!93,290,154 !! Rutland .......-.----------- jan 1 to Oct $1! 2,999,297! 2,358,262 
AGGREGATES OF GAOSS EARNINGS—Weekly and Monthly. 
Curren. Previous | Increase or Current Previous | Increase or 
Weekly Summaries. Year. Year, Decrease. % fonithly Summarie:. Year. Year. Decrease. % 
» Mileage, Cur. Yr. Prev. Yr. S | 
4th week Sept (38 = orga 19,503,157) 18 773 788 +729, 369] 3.88 || Feoruary ..237,082 233,191 218,031,094 197, 278, 939) +20, 759, 155|10.52 
Ist week Oct (38 roads)....) 14,954,702] 14,366,037 +598,665| 4.17 || March -.-.- 238,218 234,692) 237,564,332) 224,608,654) +12 935,678 5.77 
d week Oct (39 roads)...-.} 16,003,026) 15,017,035 +985,991) 6.56 || April ....-- 936,722 233,057|220,678,465|216,140,214; +4,538,251| 2.10 
d week Oct (39 roads).--.| 16,343,503] 15,051,025] +1,289:481| 8.57 || May _...-- 235.410 231,597|232,229,364|226,184,656| +6,044, 698| 2.67 
4th week Oct (39 roads)_---| 24,173,996 21,461,695) +2,712,390/12.64 || Jume .....- 235.385 230.894/243,226,495| 228,617,383 +14°579; 115) 6.38 
Ist week Nov (36 roads)...-| 14,696,080) 13,774,233 +921,847| 6.70 || July .....-- 230,712 227,194|245,595,532 222,537,372 + 23,007 ,660)10.34 
d week Nov (37 roads)...-| 15,621,495) 14,075,098) +1,546,397/10.98 || August... - 239,230 235,404/276, 927 416) 251,057 ,032| +25,860,384|10.30 
8d week Nov (35 roads)....| 15,269,490] 13,482,111] +1,787,379|13,26 || September..237,591 235,140)272,209,629/252,318,597| +19,391,032) 7.88 
4th week Nov (39 roads).... | 20,632,339) 18,527,219) +2,105,090/11.36 || October... 86,131 85,457 85,141,427| 75,813,471] +9,.327,956|12.30 
ist week Dec (23 roads)_... | 10,981, (664) 10,245,101 ___+736,563) 7.20 |} November. 86,371 84,098) 79,457,311) 71,015,980 +8 '441,331}11.88 




















a Mexican currency. 0 Does not include earnings of ¢ Colorado Springs & Cripple Creek District Railway from Nov. 1 1911. e Includes the Bos- 
ton & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Railway, the latter of wbleh. being a Oanadian 
road,does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Kvansville & IndianaRR.g In- 
cludes the Cleveland Lorain & Waeeling Ry. in both years. n Includes the Northern Ohio RR. 7p Includes earnings of Mason City & Ft. Dodge and 
Wisconsin Minaesota & Pacitic. s Inciudes Louisville & Atlantic and the Frankfort & Oincinnati. ¢ Includes the Mexican International. wu Includes 


the Texas Ceatral in both years and the Wichita Falls Lines in 1912, beginning Nov. 1. v Includes not only operating revenues, but also all other 7 
receipts. z Includes St. uis Iron Mountain & Southern. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 


of December. 


The table covers 24 roads and shows 7.20% 


increase in the aggregate over the same week last year. 





1912. | 1911. 

















First week of December. Increase.| Decrease. 
Buffalo Rochester & Pittsburgh) 203,900' 182,339' 21,561; —____- 
Canadian Northern.-.-......-- 67,900' 461,600' 106,300) ------ 
Oanadian Pacific............. 2,771,000' 2,478,000; 293,000) -__ __- 
Chesapeake & = pt Hal AB si sn din 638,108 628,563) Sent | a wawede 
Chicago & Alton._-_________- 296,116, 276.284| 19.832) ____-- 
Chicago Ind & ‘Loulsvtie a al 139,041 118,642; 20,399) ----.-- 
Colorado & Southern_________. 01,23 SE” wae sere 14,423 
Denver & Rio Grande_______- 468 ,500 433 ,400 BO. 300 © wecdus 
Detroit & Mackinac_________. 20,988 Bea wenn 850 
Grand Trunk of Canada_____ } 

Grand Trunk Western_-___. 1,005,097 892,957); 112,140; -...-- 

Detroit Gr Hav & Milw__.- 

Canada Atlantic... .- 

Internat & Great Northern... - 191,000 Ee 23 ,000 
Interoceanic of Mexico__.____- 161,106 141,503 MS ae 
Minneapolis & St. Louis______ 187, ‘470 155,370 DGD | bacene 

I 
Missouri Kansas & Texas______ 634,631 559,748 TE chubec 
National Railways of Mexico__| 1,267,242; 1,263,606 al. - white 
St Louis Southwestern__.____- 274,000 2 000) a iia 1,000 
Southern Railway......._...- 1,362,710 1,327,328 GO GOB ssdec- 
ES OO. re 381, _ Seer 14,900 
Toledo Peoria & Western______ 20,337 nia SA 307 
Toledo St Louis & Western. _-_- 89,414 81,852 ae eee 

Total (24 roads) ........__--| 10,981,664'10,245,101| 791,043) 54,480 
Net increase (7.20%)---.-.--- | Pa RB Se NS gOS" een Saouee 














For the fourth week of November our final statement 
covers 39 roads and shows 11.36% increase in the aggregate 


over the same week last year. 


Guess 




















Fourth Week of November. (| 1912. | 1911. | Increase.| Decrease. 
ie TV a 

Previously reported (23 roads) - 16, 439, eae 573,376 1,889,437 22,891 
Alabama Great Southern .-_-_-_-_- 156,836 DE §«asesee ,05 
Ann RR SS ee 551 nt: ‘ébanne 1,085 
Central of Georgia._...... _- | $372,200; 385.200) ....-.. ’ 
Chicago & —_ ened 319,396 288,412 I SS 
Chicago Great Western_____-_-| 66,999 236,154 Ff ase 
Cincin New Orl & Renae Pacific 290,193 55,421 Go ee 
Detroit & Mackinac.....__ 28,816 26,152 De  ¢éetkne 
Duluth South Shore & Atlantic 75,508) 63,470 even end 
Georgia Southern & Florida____ 65,253 62,657 a Saiewpe 
Louisville & Nashville... __- 1,541,760) 1,448,583 tt études 
DE EO. ck dcambondca | 24,730 19,99 Weel  dadsun 
) Ft (eee 302.434; 314,623}; -.-.-..- 12,189 
Nevada-California-Oregon._ __-_- 10,058 9,288 Tea °° wake 
Seaboard Air Line_......_._-_- | 88,751| 541,097 Grae éée0d% 
Tennessee Alabama & Georgia__| 3.397 | 2,394 Se woke 
Toledo St Louis & Western... _ 86, 535, 74,904; 11,631) ---.--- 

Total (39 roads)... _-- 20,632 339 18,527,249 2,162,308 57,218 
Net increase (11 30%) dha ian < |” aaweneee | --------|2,105,090,  ------ 


4 2,105,090, 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM rail 
roads and industrial companies reported this week: 





——Gross Earnings 
Current Previous 
Roads. Year. Year. 
$ $ 
Bellefonte Central_b__._.Nov 7,274 6,547 
Jan 1 to Nov 30___--- 69,813 64,295 
Chicago Ind & Louisv_b.Oct 674,004 610,721 
daay 3 GO UGS Blh.cucce 2,484,746 2,370,072 
Denver & Rio Grande_a_Oct 2,485,473 2,193,056 
July 1 to Oct 3]...... 9,199,312 8,665,304 
Duluth So Sh & Atl_b.._Oct 288,771 283 ,330 
July 1 to Oct 31... -.- 1,212,155 1,179,547 
Grand Trunk of Canada— 
Grand Trunk Ry__-_-_- Oct 3,781,271 3,452,782 
war 2 OO GOS Biwcocdc 15,132,139 13,795,798 
Grand Trunk Western_Oct 645,784 581,060 
duly 3 to Oct 3)....-.. 2,426,436 2,265,112 
Det Gr Hav & Milw__Oct 238,945 228 .239 
Jaly 1 to Oct 9il...... 853 ,584 798,593 
Canada Atlantic_-_-_-_-.- Oct 235,539 206 340 
guy 1 te Oct Sh...... 855,531 757,470 
Lexington & Eastern_b_Oct 61,855 46 307 
July 1 to Oct 3]...-_-.- 245,904 194,724 
Mineral Range_b____-_-_- ct 77,637 62,987 
July 1 to Oct 31.....- 287 ,056 250,522 
New London Northern_b— 
July 1 to Sept 30____-- 323 ,692 317,006 
gam i GO Bent oe.....- 917,861 921,551 
N Y Ontario & West_a__Oct 801,425 720,399 
duly 3 to Oct 31...... 3,625,976 3,394,140 
Norfolk & Western_b_..Oct 3,888,376 3,445,794 
July 1 to Oct 3]___-_-- 15,021,923 13,469,729 
ee: Ce Oct 746,792 761,989 
July 1 to Oct 31_____. z=. 054) 230 2,912,954 
Rio Grande Southern. b_Oct 65,136 32,321 
waar & te eee Blau. cc 225,593 175,361 
Texas & Pacific_b_____. Oct 1,971,057 1,732,729 
July 1 to Oct 3]1.._... 6,106,317 5, 572, 261 
Tol Peor & West_b....Nov 107.911 103,315 
July 1 to Nov 30_____. 601,366 549,163 
COS cee a Oct 3,014,984 2,691,293 
suey 1 to Oct 31...... 11,464,839 10,421,951 
Wheeling & Lake Erie_b_ Oct 808 ,632 708.651 
July 1 to Oct 31... __. 3,046,831 2,821,833 


INDUSTRIAL COMPANIES. 
——Gross Earnings 


Current 


Companies. Year. 


Atlantic Gulf & W 1 SS Lines— 


(Subsidiary Cos)___._-Sept 1,316,863 
Jan 1 to Sept 30_____- 13,267 ,099 
Keystone Tel& Tel_a _.Nov 105,333 
Jan 1 to Nov 30...... 1,110,949 
a Oct 3,453,491 
July 1 to Oct 31______ 14,897 ,040 
Wisconsin Gas & El_a__Oct 58,240 
mem 3 to Oet Bil...<s- 555,609 





a Net earnings here given are after deducting taxes. 





Previous 
Year. 


$ 


1,292,624 
12,564,496 
98 ,496 
1,068,135 
3,262,394 
14, yey 308 
105 

a8" 710 








Current 
Year. 
* 
2,299 
14,419 
243 ,627 
819,339 
860,773 
2,718,714 
55,898 
289,375 


1,079,875 
4,430,461 
162,541 
565 ,000 
50,125 
82,731 
10,706 
16,545 


22,291 
93,656 
16,729 


45,911 
170,701 


205,998 
1,271,448 
1,405,754 
5,535,648 

136,948 

602,158 

26,584 
51,369 

753, 782 

1,143,276 


216 
14,453 
145,710 
882,896 
3,314,518 
315,942 
1,182,873 


Current 
Year. 


$ 


103,990 
1,715,687 
55,041 
553,740 
1,334,830 
6,696,911 
19,399 
165,451 


b Net earnings here given are before deducting taxes. 


Net Earnings 





Net Earnings 


Previous 
Year. 
$ 


1 485 
11,593 


213,405 
853,987 


491,277 
2,319,151 


83 ,694 
385,489 


911,738 
3,658 ,400 


136,749 
486,893 


59,371 
182,736 
29,199 
91,004 
16,797 
67,177 
13,433 
51,182 


76,760 
140,204 


180,132 
1,014,405 


1,200,171 
5,072,848 


169,141 
611,615 


def8 ,003 
31,280 
784,193 
1,727,186 
15,886 
114,012 
804,855 
2,977,941 
262 ,436 
1,068 ,350 





Previous 
Year. 
$ 


161,018 
1,921,755 
48,636 
533,287 
982,320 
5,793,447 
15,973 
149,327 


, 





Interest Charges and Surplus. 





—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Bellefonte Central __--_-- Nov 244 250 2,055 1,235 
Jan 1 to Nov 30____-_- 2,684 2,750 11,735 8,843 
Denver & Rio Grande...Oct 587,979 538,113 4d354,212 d21,739 
July 1 to Oct 31.-..... 2,188,099 2,034,277 4d872,486 4d60 298 
Duluth So Sh & Atl____-_ Oct 95,531 100,060 zdef39,390 ones Oe 
July 1 to Oct 31...... 393,310 388,175 zdef97 ,916 215,81 
Mineral Range--_..--_.-- ct 12,621 12,554 24,338 21,026 
July 1 to Oct 31-_----.- 49,632 50,471 22,827 24,621 
New London Northern— 
July 1 to Oct 31.....- 8,578 90,466 def32,667 def13,706 
Jan 1 to Oct 3].-...- 253,721 235,096 def83,020 def94,892 
N Y Ontario & Western.Oct 120,629 116,859 85,369 63,273 
July 1 to Oct 31.--.-.-.- 481,799 451,933 789 649 562,472 
Norfolk & Western- ---- Oct 461,490 496.113 21,079,310 2791,092 
July 1 to Oct 31_---_-- 1,842,312 1,994,317 24,003,147 23,334,936 
Rio Grande Southern .-__Oct 19,479 18,825 27.276 zdef26,317 
July 1 to Oct 31_----- 77 447 75,525 zdef22,944 zdef40,133 
Toledo Peor & West....Nov 24,793 23,950 zdef7,340 zdef4,883 
July 1 to Nov 30_----- 119,375 120,169 246,157 28,509 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ 3 3 
Atlantic Gulf & W I SS Lines— 
(Sybaidiary a= elas Sept 132,380 128,072 def28,390 32,946 
Jan 1 to Sept 30___-_- 1,183,222 1,155,577 532,465 766,178 
Keystone Tel & Tel----- Nov 25,258 24,970 29,783 23 ,666 
Jan 1 to Nov 30-.-_---- 276,813 270,675 276,927 262,612 
Wisconsin Gas & EI__-_-- Oct 8,873 8,626 210,643 27 ,808 
Jan 1 to Oct gl.....- 88 ,224 85,010 281,342 268 ,494 


d These figures are after allowing for other income and for discount and 


exchange. 
placed to the credit of renewal fund. 


The sum of $10,000 is deducted every month from surplus and 


Since Sept. 1912 $10,000 has been 
deducted each month for the ref. mtge. sinking fund. 
z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


















































Latest Gross Earnings. | Jan. 1 to latest date. 
Name of . 
Road. Week or | Current | Previous Current Previous 
Month. Year. | Year. | Year. Year. 
| ~ eg gat $ $ 
American Rys Co...|November | 402,878) 376,195, -....---|] ---.---- 
Atlantic Shore Ry... October ..| 29,274 23,369 314,388 297 .926 
cAur Elgin & Chic Ry|October __| 166,069| 156.742 1,602.36 500, 
Bangor Ry & Elec Co'October __| 62,964! 53,129 588,014 491,497 
Baton Rouge Elec Co|October __| 13,315 10,593 120,50 96,31 
Binghamton Railway September | 38,570) 36,418, 321.425) 292,100 
Brazilian Tr, Lt & P_|\October --|/1770,187| -.-.-- SET Sa eS 8 
Brock & Plym St Ry. October —_-. 9,594, .336 104,108 103 ,044 
Bklyn Rap Tran Syst| July —..-- 2299 420 3235. 043 13, fe ,036 13,351,092 
Cape Breton Elec Ry October _-| 31,133 226, 275,148 
Carolina Pow & LtCo\July ._._ 36.267 +4 980 340; "507 200,229 
Cent Park N & E Riv|July -.--- 59.548) 58.589 374,483 365,066 
Central Penn Trac_.|October __| 74,249 69.494 763, 723,895 
Chattanooga Ry & Lt,October -- O81; 83,698 877,927 ,934 
Cleve Painesv & East;October ._| 32,692 30,974 327 ,028 310,567 
Clev Southw &Colum/|October __| 106.915) 99,404 984 ,626 945,618 
Columbus (Ga) El Co\October _.| 48,766 44.452 444 249 01,046 
Commonw P, : &Lt October ..| 573,053 482,351 5,154.963) 4,462,809 
Coney Isl’d &B GE onsen 00,357| 197,842 920,245 07 ,820 
Dallas Elec Corp___-|Octobber 2,728) 182,459) 1,483,568) 1,333,351 
Detroit United Ry_.|\2d wk Nov 427.649, 366 .657'10,119,349) 8,878,391 
DDEB & Batt(Rec) July -._-- 51,828! 53,313) 358,544) 352,137 
Duluth-Superior Trac October -.| 73,835 96.704 88 .426 42.03 
East St Louis & Sub. |October __| 227,088 200.629) 2,000,223) 1,878,479 
El Paso Electric Cos_|October.._| 71,02 62,011 37.0 55, 
42dStM&SNAv(Rec) \July ___-- 153,840 145,285!) 1,018,029 898 ,073 
Galv-Hous Elec Co__|October __| 175.449 132,645 663,190! 1,254,062 
Grand Rapids Ry Co. October __| 101,569, 93,587) 1,025,834 6.4 
Havana Electric Ry-|Wk Dec 8 53,282 48,096) 2,347,724! 2,246,487 
Honolulu Rapid Tran 
& Land Co__._.-- ‘October ..| 49,243) 42,582 463,717 409 ,727 
Houghton Co TracCo|October --| 24,853 24,259 256.974 254,147 
Hudson & Manhattan July ____.-_| 263,948 216,375) 2.106,060| 1,724,069 
Illinois Traction _...|October --| 676,158) 640,510) 6.010,948 5.623 .806 
Interboro Rap Tran- October ..-/2919,938 2707 569 26.358 342 24,795,601 
Jacksonville Trac Co|August -.| 48,856) 44,565) 399,124 77,688 
Lake Shore Elec Ry-|October —-_|} 110,505) 107,620; 1,109,025! 1,069,857 
Long Island Electric. |July  -- 28,206; 28,797 24, 20, 
Milw El Ry & Lt Co- ‘October ..| 482,309) 448,150) 4,568,923) 4,122,458 
Milw Lt, Ht & Tr Co\October __| 101,426 92,932) 1,042.95 3,672 
MonongahelaValTrac|October - 77,837) 67, 970 705,450 611,639 
N Y City Interboro_.|July ....-| 37,708) 7,070 251,224 ne vy 
N Y & Long Isl Trac_\July .....| 39,347' 42,766 219,585 219,94 
N Y.& Queens Co___|July _ --- 128.599} 131,146; 760,263) 718.743 
New York Railways-_|October __!/1255,203 1210,060/ 11,436,337 /11,363,072 
Northam Easton & W |September 16,0 17,567 138,174 127. 
North Ohio Trac & Lt/ October --| 249,148, 220,342) 2,497,014) 2,240.0 
North Texas “y\% Co\October ..| 201.567) 168,512) 1.450.679) 1.346.516 
Ocean Electric (L I)-|July ._-.-.- 32,878; 31,646 78,814 68.415 
Paducah Trac& Lt Co|October --| 24,643) 21,775) 233,107) 215,005 
Pensacola Electric Co October __| 24,759) 24,415 237.031 236 .807 
Phila Rapid Trans Co|October. _ - 2093 .814' 1947 ,003| 19,208,074) 18,295,092 
Port(Ore)Ry,L &PCo October __| 565,839) 540,764) 5,484,589) 5,238,372 
Puget Sd Trac, L& P September | 684,221, -_-~-.- ie 
Richmond Lt & RR- Lo “Sepang 47,139) 48,932 214,507 208.680 
StJoseph (Mo) Ry, Lt 
Heat & Power Co_'October __| 103.953! 91,442 968,178 903 ,306 
Santiago El Lt& Trac October_._.| 35.036, 34.380 334.801 292 .466 
Savannah Electric Co October -.| 63,885) 59,843 615.170 571,257 
Second Avenue (Rec) July .._._| 93,893) 95,384 556,110 520,052 
Southern Boulevard. July —__ _- 15,148 3,43 80,354 70,696 
Sou Wisconsin Ry Co October_.__| 20,278 7 187.0! 163,579 
Staten Isl'd Midland. Jnly _....| 40,523) 42,698 163 ,863 160.126 
Tampa Electric Co__:'October __| 65,640) 59,32 624,892 564.616 
Third Avenue (Rec)-|July __--- 332,091) 327,434) 2,215,674!) 2.116.403 
Tri-City ny Ane t Co_,October __| 283,102) 250,610!) 2,573,174) 2,342,038 
Twin City ap Fran- 40h wkNov| 207,641) 189, 7,472,424) 7,130,158 
Underground Elec Ry = 
of London— _ 
Three tube lines__..wk Dec 7| £14,480! £15,080| £667,270 £668.61 
Metropolitan Dist._;|\Wk Dec 7) £12,763) £12,356) £614,925) £582,62 
United Tramways.|Wk Dec 7| £5,29 £5,456| £304,162) £317; 
London Gen’l Bus._|Wk Dee 7} £55,107) £38,151) £2,520,037 | £1,844,342 
Union (Rec) ....-..- ere 245,880) 252.033) 1.453.867! 1,423,398 
UnionR G&BCO Ui October 394,657) 299,154) 3,167,194! 2,574,556 
United s of St September |1031.600)1001.729) 9.075.065) 8.859.508 
United RRs of San Fr|October_. | 756,153! 700,271) 6,987,233) 6,511,043 
Westchester El (Rec)|July .....| 64,572| 70,677 337 ,294 345 547 
Yonkers RR (Rec) __|July_____- 4,549 1,998 420,70! 389 042 
Youngst & Ohio Riv_|October __| 23.266 .726 199,419 196,126 
Youngstown & South|October __| 14,611) 12,232 139, 308 122,837 
































c These figures are for consolidated company. 
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Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 

Gross Earnings 











Net Earnings 









































Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Honolulu Rap Tr & Ld..b Oct 49 243 42,582 25,634 19,070 
Jan .1- to Oct Sl...... 463.717 409 ,729 223 ,835 193 ,069 
New York Railways.a__Oct 1,255,203 -.-...- ne: : tipeawe 
waar i te Os Sil....<- Stas... weeanes ia. «seein 
Springfield (Mo) Ry&Lt.Oct 49,755 43,914 24,042 21,483 
gan 1 to Oct 3l...... 470,692 406,155 208 ,979 178,439 
Youngstown & Ohio River— 
July 1 to Oct 3l_..... fk eS tee en... Geeqae 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
Honolulu Rap Tr & Ld__Oct 7,091 6,638 219,002 213,706 [| 
gan 1 to Oct 31l...... 68 ,888 65,913 2159,750 7131,498 
New York Railways....Oct 279,119 #£------.- SR ED eet 
July 1 to Oct 31. ..... ee: oben Se: . cadaum 
Springfield (Mo) Ry&Lt_Oct 8,781 7,693 15,261 13,790 
gan 1 to Oct 31...-.-.. 82,542 77,145 126,436 101,294 
Youngstown & Ohio River— 
guly 1 to Oct 3l...... T.): etek weitay ae - asec 
z After allowing for other income received. 
EXPRESS COMPANIES. 
August —July 1 to Aug. 31— 
1912. 1911. 1912. 1911. 
Northern Express Co.— x $ $ b 
Gross receipts from oper___. 321,992 275,932 648,553 560,268 
Express privileges—Dr-_--_-- 172,262 147,989 345,731 300,129 
Total operating revenues. 149,729 127 ,942 302,821 260,139 
Total operating expenses_ -- 95,132 89,523 192,373 181,386 
Net operating revenue_-- 54,597 38,419 110,448 78,753 
One-twelfth of annual toxes- 4,500 4,500 9,900 9, 
Operating income __.__-.- 50.097 33,919 101,448 69,751 
July 
1912. 1911. 
Wells Fargo & Company— $ $ 
Gross — I i ae i day le 2,976,424 2,010,569 
ee ee a  . adebibeesaeanee 1,456,715 939,242 
aes CUOTRtIe TOVERUEE. . o-oo ccc weccces 1,519,708 1,071,327 
ee ee Ge ok. i coda cbbaccacounane 1,303,015 953 ,547 
nae 216,692 117,780 
One-twelfth of amnual taxes...........<----cccue ' 24,713 
I ties 186 ,692 93 ,066 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
mot include reports in the issue of the ‘‘Chronicle”’ in which 
it is published. The latest index will be found in the issue 
of Nov. 30. The next will appear in that of Dec. 28. 


Union Pacific Railroad. 
(Report for Fiscal Year ending June 30 1912.) 

On subsequent pages is given the report of the board of 
directors, signed by Robert S. Lovett, Chairman of the Exec- 
utive Committee; also the comparative income account and 
balance sheet for two years, and other tables. Below are the 
principal traffic statistics and comparative income account 
for several years, compiled for the ‘‘Chronicle.’’ 

TRAFFIC STATISTICS. 





1911-12. 1910-11. 1909-10. 1908-09. 
Aver. miles of road oper. 7,150 6,678 6,296 6,062 
Equipment— 
Locomotives .......... 1,331 1,330 1,134 1,088 
Passenger cars... _-_- 1,026 959 825 711 
Freight cars_-...-.--- 30,224 28,955 26,043 26.470 
Road service equipment 3,958 5,781 4,686 3,728 


Passenger Traffic— 
No. of rev. pass. carried 8,721,379 8,574,527 8;306,930 7,190,853 


Pass. carried 1 mile____898,779,794 934,002,700 960,734,984 795,199,750 
Receipts of pass. trains 


per mile of road_____- $3,506 $3 ,836 $4,022 $3 633 
Receipts of pass. trains 
er rev. train mile*__ $1.41 $1.48 $1.63 $1.77 


reight Traffic— 
Tons comm’! freight car. 14,980,783 14,807,161 15,312,211 13,726,025 
Tons carried 1 mile____5710324,140 5803802,346 5997233 ,894 5266658 ,054 


‘Tons company fr’t car’d a7,152,705 «6,857,620 5,729,134 4,891,895 
Ton miles per mile of rd. 


(all freight) -_....__- 1,022,263 1,100,131 1,155,577 1,054,427 
Receipts per mile of road $7,901 $8,717 $9,765 $8,908 
Rec’ts per rev. tr. mile* $4.20 $4.43 $4.62 $4.63 
Tons per rev. freight tr. 

mile (all freight) __-___ 543 .69 558.64 547.89 548.49 


* Based on revenue passengers and freight and all mixed train miles. 

a Includes in 1911-12 and 1910-11 tonnage of material carried for con- 
struction of additional main tracks and new lines for which a charge is 
made, this being included in commercial freight in previous years. 


EARNINGS AND OPERATING EXPENSES, 





Revenues— 1911-12. 1910-11. 1909-10. 1908-09. 
POE ocncocsewecs $20,207,257 $20,981,405 $20,814,820 $17,672,357 
Mail and express-_----- 4,859,879 4,637,739 4,509,434 4,354,717 
EE ni Blais tieleinewte 57,483,558 59,964,364 61,479,680 54,000,195 
Switching, rentals, &c_. 1,629,403 1,618,464 1,702,531 1,333 ,16 
Outside oper.—revenue. 1,797,512 1,781,136 1,721,627 1,390 ,032 





Total revenues- ~~ _-.$85,977 ,609 $88,983,108 $90,228,092 $78,750,461 
Operating expenses— 
Maint. of way & strucs. $9,594,538 $10,445,203 $9,915,482 $7,682,146 
Traffic expenses------- 2,119,603 2,021,492 1,985,017 1,563,031 
General expenses...... 2,251,895 2,241,017 1,964,856 1,908,391 
Maintenance of equip_. 9,812,175 9,208,725 9,074,653 
Transportation expenses 24,755,109 23,991,335 29'208' 269 | 26,791,517 
Outside oper.—expenses 1,856,087 1 900,062 1,790,639 | 
PE itcnncekhtaks's 4,368,789 3,464,147 3,264,348 2,570,562 
2 
7 





Total expenses & tax_$54,758,196 $53 
Rev. over exp. & taxes_$31,219,413 $35 


$90,203,257 $40,515,647 
40,024,835 $38,234,814 


«| 
me ces 
to 

~I 
FRiwp 


’ 





OTHER INCOME, 


1911-12. 1910-11. 
Recei pts—— $ $ 


Int. on bds. of cos. 

other than Ore. 

Sh. L. and O.-W. 

RR. & Nav. Co. 1,834,020 1,392,509 
Divs. on stks. of 

cos. other than 

Ore. Sh. L. and 

O.-W. RR. &N.14,651,247 14,596,702 


FIXED CHARGES, &c. 
1911-12. 1910-11. 


$ 
Miscell. income... 97 ,626 89,650 





Tot. other inc. .18,896,504 18,642,590 
Total net income_50,115,917 54,354,716 

Deduct— 
Int. on fund. d’t 

in h’ds of public 14,068,704 12,623,282 
Sink. fd. req’m’ts- 12,013 12,013 





Bal. of int. on I’ns, Hire of eq.—bal_. 1,930,118 1,742,563 
&c., other than Rentals for lease 
auxiliary cos... 2,211,976 2,016,542 of road, &c___- 39,842 
Rentals for lease 


of road, &c___-. 
Rents from steam- 
a i i a 101,600 304,800 
Net inc. from lease Total deduc’ns.41,722,406 40,020,270 


of unpl. Ids.,&c- 35 27 | Balance, surplus... 8,393,511 14,334,446 
—V.95, p. 1543, 1474. 


Pere Marquette Railroad. 
(Report for Fiscal Year ending June 30 1912.) 


The receivers, Frank W. Blair, Dudley E. Waters and 
S. M. Felton, report for the entire fiscal year ended June 
30 1912 substantially as follows, including both Pere Mar- 
quette and Lake Erie & Detroit River Ry.: 


Results.—Operating revenues increased $636,719; net operating income 
increased $136,716, and other income decreased $6,995, and the 
charge for hire of equipment increased $44,587 (to $614.819) and 
interest increased $259,587, while rentals decreased $8,533, resulting in a 
deficit for the year of $1,979,680, against $1,813,761, increase $165,919. 

Funded Debt.—The bonded and secured debt was increased as follows: 
4% refunding bonds were issue? in exchange for equipment bonds 

5 Uk BR OR Oy RRR or oe era $816,000 
Imp. and ref. gen. M. bonds issued in exchange for $816,000; 

4% ref. bonds deposited with trustee, and in exchange for 


Miscell. expenses. 25,247 1,097 
owtainiet 243,361) Pref. dive. (4%)-_. 3,981,744 3,981,744 
Com. divs. (10%) 21,664,739 21,659,571 























equipment notes retired in 1911 and 1912, $479,000_______-_- 1,295,000 
Receivers’ certificates, 444%, issued Apr. 23 1912, due Apr. 23 
1914, to pay 1911 taxes, State of Mich.._................- 605,000 
Total bonded and secured debt issued _-_-__..._------------ $2,716,000 
Equipment notes matured July 1911 to June 1912 (but see ‘‘note’’) 844,338 
Increase in bonded debt as per general balance sheet. ____-_-_- 1,871,662 
Add matured equipment obligations not paid (see note) -.__-_- 274,2 
$2,145,912 
Deduct: Bonds issued and owned by the company, pledged, 
$2,016,000, and issued and owned, unpledged, $95,000_____- 2,111,000 
Increase in bonded and secured debt in hands of public_-_--_-_- $34,912 


Note.—The following notes, which matured on April 1 1912, were not 
aid, but the obligations were transferred on the books of the company 
rom ‘‘mortgage, bonded and secured debt” to ‘‘matured mortgage ,bonded 

and secured debt unpaid,’’ in accordance with instructions of Inter-State 

Commerce Commission: Am. Locomotive Co. 5% notes (Ser. A), $11,250; 
Am. Locomotive Co. 5% notes (Ser. B), $15,000; Am. Car & Fdy. Co. 6% 
notes, $40,000; Robt. Winthrop & Co. 44% notes, $76,000; P. M. R. R. 
Pullman Co. 5% notes, $132,000; total, $274,250. 

_Improvements.—The improvements authorized during 1911 and men- 
tioned in detail in last year’s annual report were all completed during the 
fiscal year just closed, with the exception of the double-track Lamar to 
Grandville, which was completed in July 1912, and the yard tracks at 
Ludington and Toledo, and the new passenger stations at Ludington and 
St. Joseph, work on which had not been started at close of year. 

There was constructed a net increase of 61.33 miles of side and yarn 
tracks; 713,937 cross-ties were used, (391,985 in main track renewals, 
85,452 in side track renewals and 236.500 in new work; 23.92 miles of 
track were ballasted with cinders, 16.46 miles with gravel and 1 mile with 
slag. 636 tons of new 90-lb. rail, 10,505 tons of new 75-1b. rail and 110 tons 
of new 70-lb. rail were laid on main and second main line. There were 
erected on concrete abutments 7 new double-track steel bridges, aggregate 
length 668 ft. (including Benton Harbor two lifts, 121 feet each, with 50-ft. 
deck approach), and 17 new single-track steel bridges. aggregate 1,034 ft. 

uring the year there were received on contract previously let 35 con- 
solidation freight engines. Seven 8-wheel and threé Mogul engines were 
retired from service on account of age. 


Summary of $2,411,833 Net Charges to Additions and Belterments During 
Year (after Deducting Credits of $535,071) 


Grade reduc’ns & changes i\Interlocking apparatus___. $18,944 

ee ae ap gt $339,031 |Station buildings, &c___--- 65,954 
Bridges, trestles & culverts. 115,988|Shops, engine houses, &c_.. 206,047 
Increased weight of rail__.. 25,982|Shop machinery and tools - - 62,515 
Additional main tracks___. 648,402|Water and Fuel stations... 29,192 
Sidings and spur tracks___. 166,924!) Equipment __....__------ 516,284 
Terminal yards___..--_--- 152,512|Other (net)........_-_--- 64,057 


Statistics. —Of the increase in revenues during the year, $490,221 was in 
freight traffic, with an increase in revenue tonnage carried of 74,498 tons 
and a decrease of 109,154,315 tons carried one mile. The average rate per 
ton per mile was .643 cts., as compared with .579 cts. in 1911. Passenger 
revenue shows an increase of $106,197, with an average rate per passenger 
per mile of 1.800 cts., as compared with 1.774 cts. in 1911. The number of 
passengers carried one mile increased 1.20%, which is considerably less 
than the normal increase per year during the past ten years. 

Profit and Loss.—The debit of June 30 1911, namely, $2,780,312, was 
increased during the year as follows: $133,496 account of depreciation 
prior to July 1 1907, on equipment destroyed, sold, &c.; $58,250 account of 
depreciation on tracks and structures destroyed, removed or sold and not 
replaced; $26,045 account of sundry adjustments, and the balance from 
income account, $1,979,680. The account was credited during the year 
with $1,978,792, this being the difference between the book valuations and 
par value of Pere Marquette RR. capital stock owned and held in treasury, 
in compliance with instructions received from Inter-State Commerce Com- 
mission; $3,875 adjustments, leaving the debit June 30 1912 $2,995,117. 


OPERATIONS, EARNINGS, EXPENSES, &C., 


1911-12. 1910-11. 1909-10. 1908-09. 
Average miles operated 3 2.333 2,331 2,349 
Passengers carried -- --- 5,905,044 5,745,124 5,633,295 5,267,714 
Pass. carried 1 mile____224,750,787 222,096,660 209.500,679 189,727,627 
Earns. per pass. per mile 1.800 cts. 1.774 cts. 1.770 cts. 1.774 cts 
Earns. per pass. train m. $0 .9569 $0 .9272 $0 .9077 $0 .8486 
Revenue tons carried... 10,420,770 10,346,272 10,527,251 9,316,716 
Rev. tons carried 1 mile_ 1749267 ,067 1858421,382 1884653,706 1681078,143 
Earns. p. rev.tonp.m-_ 0.643 cts. 0.579 cts. 0.591 cts. 0.577 cts. 
Tons per freight train m. 335.45 320.32 322.96 306.58 


Earns. per freight tr.m- $2.15847 


$1.85558  $1.90748  $1.77001 
Gross earnings per mile-_ 


$7 362 $7,082 $7,097 $6 ,228 
INCOME ACCOUNT, 


1911-12. 1910-11. 1909-10. tpoe 0. 




















Operating Revenue— $ _$ % § 
Freight -------------- 11,255,766 10,765,545 11,131,076 9,705,565 
Passenger ------------ 4,045,588 3,939,391 3,707,311 3,366,466 
Mail and express - - - - - - - 724,866 689.541 605,474 578,505 
Other transp. revenue- - 464,313 438,388 394 ,569 359,768 
Rev. other than transp. 185,895 153,943 157.192 159.261 
Outside operations - - - - - 484,053 536 ,954 546,649 460 ,262 

Total operating rev-- 17,160,481 16,523,762 16,542,271 14,629,827 

Operating Expenses 
Maint. of way & struct. 2,064,891 2.123,296 1,932,437 1,669,220 
Maint. of equipment__-- 2,804,938 2,550,859 2,117,700 2,018,494 
Traffic expenses - - - - --- 423 916 467 ,790 420,298 349,971 
Transportation expenses 7,707.865 7,292,092 6,370,632 5,712,493 
General expenses - - - - - - 407,194 424,373 362,173 357,017 
Outside operations - - - . - 559,229 612,555 495,602 474,385 

Total expenses._.--- 13,968,033 13,470,965 11,698,842 10,581,580 





; 
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1911-12. 1910-11. 1909-10. — 
Per cent exp. to earns. ~~. ($1.40) (81.52) (70.72) (72.33) 
Net operating revenue... 3,192,448 3,052,797 4,843,429 4,048,247 
es 667 ,704 664,770 755,641 576,893 
Operating income_... 2,524,743 2,388,027 4,087,788 3,471,354 
Int., divs., &c., received 157 ,138 164,13 126,393 248 ,674 
Hire of equipment .. -- Dr.614,819 Dr.570.232 Dr.143,213 Dr.10,465 
—— sy income_... 2,067,062 1,981,927 4,070,968 3,709,563 
educt— 
Interest on bonds... --- 3,291,196 2,997,130 2,898 .793 2,941,151 
Int. on bills payable_ --- 38,0! 77,370 25,047 11,69 
Int. on receiver's certfs— a. nets R25 17, 05 
DT cviGdiisadenae ane 712,655 721,188 676,589 699 ,066 
Total deductions__.. 4,046,742 3,795,688 3,601,254 3,668,912 
DEE ddihknonwenenesn defl 979, 680 def1,813,761 sur469,714 sur40,651 
BALANCE SHEET JUNE 30. 
1912. 1911. | 1912. 1911. 
Asseis— $ $ | Ltabdilities-— $ $ 
Road,equip.,&c.@$0,837,455 88,539,433’ Common stock. 16,216,200 16,203,700 
Securs. owned _ .628,840,858 26,824,858 Preferred stock. 12,168,400 12,155,800 
Other investm’ts 61,544,624 669,985 Stock of sub. cos 115,400 140,500 
SESS pg 386,194 1,915,189 | L. E.& D.R. Ry. 
Deposits for int. common stock 1,409,000 1,400,000 
and dividends 264,127 691,771 | Mtge., bond, &c., 
Securs. in treas. 2,267,790 193,998 debt (see “Ry. 
Marketable secs 703 818,590 & Ind.’ Sec.) 93,854,809 91,983,147 
Traffic balances. 127,445 210,147 | Vouch. & wages. 2,073,734 1,758,819 
Agts. & conduc. 608 ,986 391,518! Loansé&bills pay. 1,200,000  -____. 
Material & supp. 835,992 1,228,923 | Traffic balances- 468,018 409,352 
Miscell. accounts 723,911 572,532 | Matur. int., divs 
Accr.ine.not due 13,912 31,832 & rents, unpaid 932,290 692,786 
Advances... .... 170,721 137,136 | Matur. mtge. 
Prepaid rent and bonded & sec. 
insurance. __ 23,230 93,653 debt unpaid - . 333 ,250 15,000 
Special deposits _ 41,676 757,583 | Miscell. accounts 254,103 245,995 
Other def. debit Accrued interest, 
EN 699 880 412,942 dividends, «c. 626,479 586,151 
Profit and loss... 2,995,117 2,780,313 | Accrued taxes_ 349 343 347,197 
Oper. reserves _ - 39,618 12,768 
Other def. credit 
BE sino es alias 353,978 319,238 
WOE wcnhnics 130,385,622 126,270,453 . eo 130,385,622 126,270,453 








a Road franchises and equipment (including leasehold estate), $90,837 ,- 
455 in 1912, includes investment to June 30 1907, $81,873,241; investment 
rire a 30 1907, $9,518,436, less reserve for accrued depreciation, 

6b Includes in 1912 securities of proprietary, affiliated and controlled 
companies pledged, $3,782,856 and unpledged, $2; also securities issued or 
assumed pledged, $25,058,000. 

c Other investments include in 1912 physical property, $171,115, secur- 


ities pledged, $818,401, and securities unpledged, $555, 108.—V. 95, 
p. 1208, 545. 
New Orleans Great Northern RR. 
(Report for Fiscal Year ending June 30 1912.) 
Pres. H. I. Miller, Oct. 1, wrote in substance: 
Results.—The total operating revenues decreased $62,339, or 3.67%. A 


material factor toward this result was the extreme and continued heavy 
rainfall over our entire territory. In the seven months ending June 30 
last the total precipitation was 89 inches, or practically double that in the 
same period in the preceding year. This condition affected seriously the 
freight and passenger traffic. The country roads were impassable at times, 
and the logging and lumber industry was almost totally suspended for sev- 
eral periods of considerable duration. Earlier in the year, when conditions 
were favorable for traffic, it was impossible to obtain an adequate supply 
of empty cars, due to labor trouble on our png connection; and after 
the heavy rains had disappeared, similar difficulty was again experienced, 
due to the overflow of the Mississippi River, causing serious interference 
in the operations of the railroads upon which your company is largely de- 
pendent for its car supply. 

The total tons of revenue freight handled amounted to 935,305 tons, 
a gain of 5.32%; total ton miles, 69,507,703, a decrease of .68%. The earn- 
ings averaged per ton, $1. 257, a decrease of 6. 73%, and per ton mile 1.691 
cents, a decrease of 1. 119 The reductions in the average revenues per 
ton and per ton mile are ‘caused by increases in through traffic, increases 
in low revenue commodities, such as lumber, stone, gravel, &c.,andalsoa 
decrease of 4.49 miles, or 5.70%, in the average length of haul per ton. 
The average revenue per freight train mile was $4.828, au increase of 
4.23%, resulting from an increase of 14.58 tons (to 285.55 tons), or 5.38%, 
in the average revenue train load. 

Number of passengers carried, 449,702, decrease, 15.04%: passengers 
one mile, 16,094,717, decrease, 15.11%; average revenue per passenger 
mile, 2.117 cents, an increase of 8.73%. 

The operation of the St. Tammany Branch, under order of the Court, 
was continued during the year, resulting in a deficit of $12,204. 

Development.—The development of land adjacent to the railroad for the 
growing of vegetables shows favorable progress. In 1911 the total acreage 
planted was 600, furnishing 93 cars of freight for shipment. In 1912 there 
were 1,800 acres planted, but the abnormal rainfall prevented the maturing 
of the early vegetable crops, and the shipments amounted to only 105 cars. 
With normal weather conditions, the shipments should have amounted 
to 250 or 300 cars. 

Bonds.—The equipment trust bonds were reduced $50,000, to $375,000. 

Physical Condition.—On June 30 1912 our 243.04 miles of main track in- 
cluded 182.24 miles of 80-Ib. rail, 41.12 miles of 70-lb. rail and 19.68 miles 
of 60-Ib. rail. Net increase in industrial tracks in the year was 7,148 ft., 
or 1.35 miles. A passing track, 2,500 ft. in length, at Cheraw, Miss., was 
under construction June 30. Three new station buildings and four vege- 
table packing stations were built. 

There were 210,829 cross-ties put in the track, an increase of 69,728. 
Pile trestles, aggregating 15,662 ft., were rebuilt and 1,571 ft. were filled, 
making permanent embankment; a further 1,812 ft. and 2,383 ft., respec- 
tively, were in progress on June 30. 

Three miles of ballast was placed between Oma and Nogan, Miss. On 
June 3 two new 50,000-gallon steel water tanks and two coaling stations 
were under construction. 


wo new ten-wheel freight locomotives and three second-hand cars, 
two flats and one coach were purchased and placed in service. There were 
retired 1 locomotive, 2 box cars and 4 flat cars. 


EQUIPMENT OWNED ON JUNE 30. 











——Locomotives- Passenger Freight Equip. Work— 
Year— No. Tract. Power. Equip. No. Cap.(tons). Equip. 
191 1-12 26 628 440 Ibs. 30 1 403 51 925 ¥ 
1910-11 25 580,260 Ibs. 29 1,382 51,345 170 
1909-10 25 580,260 Ibs. 30 1,401 51,695 197 
1908-09 23 524,274 Ibs. 24 1,411 51,960 200 
CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 

Year— Ao Animals. Mines. Forests. “a Miscel. 
1911-12....-- 45,393 5,963 53,642 761,738 63,808 4,761 
| 2) 44,126 9,249 35,036 743 ,547 46,522 9, 585 
1909-10. .-.--- 46,768 4,162 19,219 660,695 47 ,OO1 5, 

1908-09 -...-- 20,32 4,934 18,367 242 ,257 30,785 5,979 

TRAFFIC STATISTICS. 
ate” rg 1910-11. 1909-10. 1908- a 

Average miles pass. serv. 82.77 280.94 275.60 91.50 
Passengers carried --_--- 449,703 529,300 512,843 250,866 
Pass. carried one mile_ 16,0 94,717 18,958,972 19,044,586 10,017,466 
Rate per pass. per mile. 2.117 cts. 1.947 cts. 1.863 cts. 1.911 cts. 
Gross earnings per mile- $5,783 $6,043 $5,434 $6,704 
Aver. miles freight serv - 276.77 274.94 269.60 85.50 
Rev. tons carried (No.) - 935,305 888,065 782,964 322,643 
Rev. tons carried 1 mile 69,507,703 69,986,331 59,932,045 13,245,548 
Rate per ton per mile- 1.691 cts. 1.710 cts. 1.766 cts 2.855 cts. 
Aver. rev. tr.-load (tons) 285.55 270.97 261.90 215.80 


| 





| 





INCOME ACCOUNT. 






































Revenues— 1911-12. 1910-11. 1909-10. 1908-09. 
Ee IES, ws ws ihnhaih tien ok $1,175,308 $1,196,438 iF 474 ae ht 221 
| SE RSE: a 340,77 369 ,220 ,709 191,427 
Mail, express & miscel__ 119,197 131,964 78,465 43,800 

} Nye oper. revenues. $1,635,283 $1,697,622 $1,497,649 $613,448 

zpenses— 
Maint. of way & struc... $234,046 $245,560 $241,638 $103 ,345 
Maintenance of equip_- 219,611 232,695 189,036 127,901 
Traffic expenses______- 0,232 36,848 ’ 16,813 
Transportation expenses 520,905 496 378 389,592 284,704 
General expenses_-_-_-_-_- 80,174 68 ,024 57,898 42,783 

Total expenses_-_---- $1,084,967 $1,079,505 $906 ,699 $575,546 
Net oper. revenue. __-_ 50,3 $618,117 $590,951 $37 ,902 
Outside oper.—net (def.) ,05 987 789 

Total net revenue__.. $549,455 $617,061 $589 ,964 $37,113 
Taxes accrued.____._.-- ,423 23,511 14,400 13,185 

Operating income__.. $528,032 $593 ,550 $575,564 $23 ,928 
Hire of equipment---—-- of ‘ P 142,196 
Joint facilities, &c., rents 3,033 . i 10,273 
Interest on securities ,&c. 1,031 1,298 61,417 11,386 

‘3 ne corporate income $533,665 $610,098 $745,836 $187,783 

educt— 
Joint facilities, rents__-_ $87,615 $81,451 $75,961 $69 ,822 
Int. on funded debt, &c- 397 ,241 397 ‘083 399,479 139,746 
Other interest___...--- 24,446 24,512 77,287 55,967 
Discount on secur. issued 19,104 19,104 il 

Total deductions__.. $528,406 $522,150 $571,831 $265,535 
ED dlcentinsithind bs dr ablnatinsco sous sur.$5,259 sur.$87,948 sur.$174,005 def. $77 ,752 

GENERAL BALANCE SHEET JUNE 30. 
1912. 1911. 1912. 1911. 

Assets— $ $ Liabdilities— $ $ 
Road & equip’t__*15,302,482 15,184,726 | Capital stock __._. 7,500,000 7,500,000 
SEES Pe om 77,307 77,693 | Mortgage bonds... 7,500,000 7,500,000 
Marketable secur’s -.-.-.-- 5,500 Equip. tr. oblig’ns 5,000 5,000 
Traffic, &c., Dbal- |Plain bonds, de- 

I ie aalnliiil aas 6,341 6,946; bentures, &c... 500,000 # -.___-- 
Agents & cond’rs_ 19,291 20,395 Loans & bills pay. ---.--- 375,000 
Miscell. accounts- 58,834 82,767 | Traffic, &c., bals- 15,224 9,453 
Mat’ls & supplies. 90,360 96,802 Vouchers & wages 98 ,327 98,900 
Acc. int ,divs.,&c_ 2 Ae 'Miscell. accounts. 3,768 3,988 
Unexting. discount /Unmat’d int., &c. 166,720 172,356 

on funded debt. 759,228 778,332 | Taxes acerued_-_-_- 13,975 13,972 
Other def’'d debit | Oper. reserves. _—- 71,166 33,294 

CRE 22,050 13,535 Oth.def.cred.items 2,692 51,646 

| Profit and loss__-- 94,564 83,086 

_ Ol ee 16,341,436 16,266,696 | , Pe ee 16,341,436 16,266,696 


*After deducting reserve for accrued deprec’n, $449,237.—V. 94, p. 691. 


United Fruit Company. 


(Report for Fiscal Year ending Sept. 30 1912.) 


The full text of the remarks of President Andrew W. Pres- 
ton, affording many particulars regarding the property and 
its business, and also comparative income account and bal- 
ance sheets for two years, &c., will be found on subsequent 
pages. Further facts compiled from the report and the usual 
comparative tables for several years follow: 


LOCATION AND BOOK VALUE OF PROPERTY OWNED, 








Total Acreage —Plants and Equipment, Book Cost— 
1912. 1911. 1910. 1912. 911. 1910. 
Costa Rical91,664 177,659 176,474 $9,808,734 $8,086,055 $8,459,691 
PERO. witinic 91,894 92,100 90,270 7,122,068 7,109,695 6,770,437 
Guatemalal10,532 90,620 80,549 2,404,831 l, 57.053 1,075,633 
Jamaica _- 34,081 34,084 4,18 2 903,561 2,735,211 2,496,402 
Republic of 
Colombia 72,302 38,671 30,032 3,372,454 646,208 475,235 
Republic of i 
Panama 98,178 45,559 43,588 6,520,360 5,885,727 5,431,102 
ee * |; rer Dy. :. ameecace: > ng 


Nicaragua 193,000 


-—-——— — = << -———— — —« -——<—-——— =— = = -————-—-— — — -——-——— — — 


Total*__820,122 473,693 455,095 $32,782,408 $26,042,227 $24,708,500 


* Also leases 5,933 acres in Costa Rica, 26,250 acres in Jamaica, 10 acres 
in the Republic of Colombia and 245 acres in Honduras. 


BOOK COST OF COMPANY’S LANDS, &c. 














1912. 1911. 1910. 1909. 
FE EIEIO $12,153, S55 $9,499,957 $9,420,058 $9,062,372 
Houses and buildings... 2,405.21 755,390 1,380,304 1,300,899 
OCultivatioms .......--- 708779 a4,541,878 4, 751. 656 4,718,156 
I 978,262 966,695 799.354 765,303 
Tools and machinery --- 265,838 214,780 193 ,503 192,303 
I Pe .776, 004 5,856,633 5,326,887 4,865,509 

yo RRR 15,130 101,44 96,0 92, 
Wharves, lighters, &c__ 440,547 376,899 383 ,366 341,211 
Merchandise (stores) ___ 849,315 730,670 632,163 607 ,561 
Material on hand_____-_ 627 ,57 572,410 437 ,601 456,207 
ee Ce ee 1,445,389 1,425,472 1,287 ,533 1,287,533 
. ss canna Seas piesa ae $32,782,409 $26,042,227 $24,708,500 $23,689,629 





a The book valuation of banana cultivations was written down in 1911 by 
a special charge of $587,508 to income account. 

Total head of cattle Sept. 30 1912, 20,385, against 20,004 in 1911 and 
18,104 in 1910; horses and mules, 4, 763, against 4,136 in 1911 and 3,553 
in 1910; miscellaneous, 248, against 232 in 1911 and 271in 1910. Railw ays 























owned, 919 miles, against 736 in 1911; also operates Costa Rica Ry., 163 m. 
INCOME ACCOUNT, 
1911-12. 1910-11. 1909-10. 1908-09. 
Net earns. from a ey 
fruits and other oper_ $4,495,616 $4,277,623 $5,912,294 $3,871,833 
Miscellaneous income... 836,497 761, 640,282 16,817 
Total : income.___..-.- $5,332,113 $5,038,740 $6,552,576 $4,388,650 
Ieduct— 
Interest on bonds_.__-_-_- $424,583 $327,771 $260,583 $220,771 
Dividends (8%)___---- 2,395,788 2,164,712 1,877 ,472 1,707 ,042 
Total deductions___. $2, 820, 371 $2,492,483 $2,138,055 $1,927,813 
Bal., surplus for vyear__ $2,511,741 $2,546,257 $4,414,521 $2,460,837 
Surplus previous years. 13, 762. 998 13,787,326 12,006,805 10,036,450 
Prem. on sale of stock__ a3,780,100 1 KD. tueweatin”’ 2 elena 
Total surplus____...$20,054,839 $17,458,583 $16,421,326 $12,497,287 
Extra div. (10%)-----. 2,705,890 2.450.900 3.106.000 <éschucea 
Balance, surplus___-- $17,348,949 $14,998,683 $14,287,326 $12,497,287 
Direct charges to profit 
OE is is, bik ate ea 703 ,096 1,235,685 500,000 490,482 








Surp. as per bal. sheet $16,645,853 $13,762,998 $13,787,326 $12,006,805 


a Premium on sale of stock includes in 1911-12 premium of 100% 
7 306 shares issued in payment for 





on 
roperty and premium of 50% on 60. 990 


shares offered to stockholders under company’s circular of Sept. 5 1912. 
—V. 95, p. 1547, 822. 
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Great Western Power Co., New York and San Francisco. 
(Preliminary Report for 10 Months ending Oct. 31 1912.) 


Vice-Pres. A. W. Bullard, San Fr., Nov. 27, wrote in subst. 


Earnings, &c.—The company has made such rapid progress since Jan. 1 
1912 in developing its property and business that a preliminary report for 
the ten months is made in advance of the annual report for the calendar 
year. Comparative figures follow: 


Jan.1. Nov. 1. Increase. 
Customers connected; number... 4,258 10,728 6,470 (or 152%) 
Connected load of customers’ 
installations: h. p.........-- 94,892 120,500 25,608 (or 27% 
Current generated, total 10 
Gees he We Bia: owndnansc —240,271,071—43% (over 10 mos. 1911) 


Gross Earnings for 10 Months 1912 and 1911 (Total $1,868,802, against 
$1,592,969) O00 omitted — Increase >). 
7 A ot ee Apr. me — 7 — Sept. Oct. Total. 


1912... 180 169 188 186 183 182 179 196 187 213 1,868 
1911... 171 155 167 154 160 148 154 152 159 1681,592 
Inc., %. 5.30 9.41 12.31 20.85 14.77 23.22 15.99 28.43 17.74 26.49 17.31 

The earnings per kilowatt hour are adversely affected by the contract 
with the Pacific Gas & Electric Co., which returns less than one-half the 
average rate received from the balance of the business. A re-sale of the 
current now delivered under this contract, after its expiration, (Jan. 15 
1914] will greatly benefit the company. The market for the current 
exists now and is constantly expanding. a 

Contracts.—Additions have been made to the distributing system in 
Oakland and adjacent territory and much business connected thereto, 
including a number of large power users. The most important contracts 
made in this division d g the year are with the Standard Oil Co. for 
suppl ng its works at Richmond, to which service will begin in April 1913, 

the Central Oakland Light & Power Co., which has an underground 

and overhead distributing system in Oakland in districts not covered by 
Great Western Power Co. and a steam plant from which its customers 
have been supplied. A contract has been made under which Great Western 
Power Co. has just commenced supplying power to the Central Oakland 
Co., thus enabling it to deliver power to a section which produces a large 
amount of business without an investment being required for distribution 
lines. The Central Oakland is a constituent aetna’ of the United Light 
& Power Co. of California. See V. 94, p. 357. 

The company now has its transmission and distribution lines built over 
a wide territory involving a large initial expenditure therefor. This 
system is capable of caring for a greatly increased business at a com- 
paratively small additional cost for secondary lines and service connections. 


Summary of Characteristic Elements of Physical Property and capacity (h. p.) 
3 gen. sta’s.capacity 98,000 h.p.|720 miles tower and pole lines. 
11 sub-sta’s _capacity 91,800 ES: 19 miles underground systems. 
1,493 line transf.capacity 50,365 h.p. 
her Construction, &c.—During the year the distributing systems and 
business of the South Sacramento Light & Power Co. and the North 
Sacramento Light & Water Co. have been purchased. 

In Sacramento a complete overhead and underground distributing 
vem has been constructed of ample capacity to take care of several times 
the business now connected to it. 

In the delta lands at the mouth of the Sacramento River extensive 
transmission and distribution lines have been constructed to which has been 
connected a business of nearly 3,000 h. p., consisting largely of pumping 
installations for reclamation and irrigation. A practically unlimited field 
exists for business of this character from which the returns are profitable. 

During the summer and fall a complete transmission and distribution 
system has been built covering portions of Solano, Napa and Sonoma 
counties. Sub-stations have been erected at Napa, Petaluma and Santa 
Rosa and distributing systems constructed in each of these cities. Some 
2,000 customers have already been connected, including the municipal 
lighting in Napa and Santa Rosa and the San Francisco Napa & Calistoga 
Ry. Co. (see “El. Ry. Sec.’’ p. 119). About 1,000 customers in this 
division are still unconnected notwithstanding extreme activity to get them 
promptly on the lines. 

In San Fran. considerable new business has been secured, although no 
considerable additions have been made to the distributing lines this year. 
Comprehensive plans for an expansion of the system in San Francisco are 
under consideration to meet the growth which is in evidence and that still 
is to come in connection with the Exposition in 1915. 

Big Meadows Dam in Plumas County.—This is the most important con- 
struction work of the year. Active work on the dam started in April 1912. 
Satisfactory bedrock for the entire structure was found at much greater 
— than was estimated with the result that construction has not suf- 
ficiently advanced this year to admit of storing water during the coming 
winter. The altitude (4,500 ft.) and the inaccessibility are too great to 
permit cf work after the winter rains begin, as they did about Oct. 28 1912. 
‘There have been placed 19,500 cu. yds. of concrete, mostly in the bed of 
the river, and the work generally has made such progress that no difficulty 
should be experienced in completing the dam in the summer of 1913. Be- 
cause of the depth of bedrock and the consequently increased yardage of 
excavation and concrete, the cost of the dam will exceed the estimates, 
but nevertheless the storage will be the largest and cheapest in this country. 

Power House.—The foundations and substructure for an extension to the 
Big Bend Power-house to double its capacity have been constructed this 
year. The work is now ready to receive the steel for the building. Orders 
have been placed for the turbines and generators and it is planned that 
20,000 k. w. of additional capacity shall be ready for operation the latter 
part of 1913. 

Outlook.—A large amount of the business added to the lines this year 
was taken on after Aug. 1 and as much of it was lighting business its real 
carning power is only beginning to be demonstrated. The gross earnings 
for November and December of this year and the first half of 1913 will be 
* correct index of the value of the business developed and connected to 
date. In addition to the customers now connected, contracts have be n 
made with nearly 2,000 additional customers from whom it is estimated 
an annual revenue of $250,000 will be derived. Further business is being 
taken at the rate of about 800 contracts a month. 

The satisfactory showing which is being made for the latter part of this 
year will be very much improved during 1913. 

(There have been listed on the San Francisco Bond & Stock Exchange 
$20,366,000 of the authorized $25,000,000 Ist M 5s of 1946. Application 
was made not long ago for the listing also of the following shares of allied 
companies, but no action on these has so far as known been taken, viz.: 
$6,000,000 of 6% pref. (cum. from Jan. 1 1912) and $14,670,000 common 
stock of the Western Power Co. and $5,000,000 of common, and $2,500,000 
6% pref. stock of Cal. El. Generating, the 6% on the last-named issue 
being guaranteed by the Great Western Power Co. The Cal. E.1 Gen. 
Co. also has outstanding $1,200,000 Ist M 5s.—Ed.] 

President Mortimer Fleishhacker, on or about Nov. 13, said in substance: 


“We have ample funds on hand for all the development work that can be 
done until Jan. 1 and perhaps for some time afterward. We are not selling 
any bonds now for the reason that there is no need. Everybody who knows 
anything of the plans of the Great Western knows that to complete the 
projects in hand and under consideration will require much money. This 


money we get largely from the East, and we prefer to have the securities 
get into non-speculat ive hands. A good many million dollars will go into 
the Great Western before it is shaped up.’’ —V. 94, p. 1767, 1699. 


The Central Colorado Power Co., Denver, Col. 
(Report for 1911—Earnings, &c., for Year ending June 30 ’12.) 


Pres. G. H. Walbridge on Mch. 19 1912 wrote in substance 
(compare statement on a subsequent page regarding present 
prospects): 


The Boulder plant was completed and put in regular operation April 1 
1911, and has since been running successfully. The stream flow in 1910 
was the lowest in the 20 years of record, and in 1911 was the third lowest: 
as a result of this cumulative drought Barker reservoir was not filled. and 
the output of the plant was somewhat diminished in consequence. Since 
the full capacity of the system has not been sold, the loss of revenue from 
this cause has not exceeded $5,000 to $10,000. Recent heavy falls of snow 
indicate an ample water supply the coming season . 

The Shoshone plant [generating capacity 10,000 k.w.] has run success- 
fully and it and the Boulder plant [generating capacity 10,000 k.w.] supple- 
ment each other in a most satisfactory manner. The Boulder plant when 





running as a reserve, with small load, picks -» the system load instantly 
and automatically in case of trouble on the Shoshone end of the system. 
The transmission line has caused some trouble at intervals, but its condition 
has been improved steadily and the interruptions to customers since last 
April have been few in number and of short duration. [The transmission 
line extends from Shoshone to Denver, 153 miles, and Denver to Boulder 
29 miles, total, 182 miles, consisting of 8 copper cables with steel guard 
wires carried on 45-foot getvenees steel towers 45 ft. high, 7 to mile. 
Sub-stations at Denver, Boulder, Dillon, and Idaho Springs.—Ed.] 

Except as regards market, the condition of the company could hardly 
be better. The construction has shown itself to be substantial. Adequate 
expenditures have been made on maintenance and the physical condition 
of the property is excellent. The service rendered is most satisfactory to 
customers. Operating expenses are being steadily reduced. The local 
management is unusually good. It initiated and is taking an active part 
in a co-operative movement to unwater a large mining district in Leadville, 
and is watching the development of electric smelting of zinc subjects. 

The market conditions continue to be unfavorable. During the past 
year depression in mining and other industries has become more acute. 
Competent observers feel that Colorado, in common with other Western 
States, felt in 1911 and still feels more acutely than in previous years the 
business depression following the panic of 1907. Other public service 
companies in the district served have reflected the conditions in decreased 
earnings or failure to make usual increases. 

The retail business secured by the company in 1911 was only about one- 
half as great as in 1910, and a number of apparently substantial mines and 
mills served have discontinued operations, with a consequent serious loss 
of revenue. The gross earnings for 1911 were $423,583, as against $447 ,000 
estimated in the last annual report; net earnings were $242,310 actual, as 
against $262,000 estimated 

Negotiations are under way looking to a considerable extension of trans- 
mission line to reach a market bong for an annual net income of upwards 
of $125,000, but if this lineis built, it can produce no income until its com- 
pletion next fall. At present about 75% of the total annual capacity of 
the plants is being sold, much of it at low prices. [For a description of 
the property see Poor’s ‘‘Manual of Industries.’’] 


Combined Earnings of Company and Leadville L. & P. Co. from June 30 1910 
to June 30 1912. 








12 Mos.end.— June 30°10 Dec.31 '10. June 30'11 Dec. 31°11. June 30°12 
Gross earnings___..- $265,393 $322,202 $424,979 $521,779 $554,977 
Operating expenses... 168,585 213,031 234,994 224,761 209 ,309 

Net earnings_-_---- $96,808 $109,171 $189,985 $297,018 $345,668 


Income Account of Central Colorado Power Co. for Calendar Year 1911. 
Nee a i, a cai in ie ale aia bees Oh ini $ 583 
Operating expenses: Production water-power, $37,190; production 
steam power, $13,928; transmission, $43,255; distribution, 
$10,812; department expense, $15,118; sales, taxes, insurance 











Si Seres Gee, BOG. STO, WOOG 6 on cco cc in i cucccdcaucesce 181,273 
BS SUS SIG GAO hid. oi ee ecdctidwcccdcccdeccetocs $242,310 
Interest accrued, accounts and bills receivable_........-.----- 8,742 
Datel mob Carmien wn. oni. ooo sh bn nc oo one on oe se eens $251,052 
Rental Leadville steam plant, $25,000, and bond int. on 2d 
M. bonds and on $1,762,000 ist M. int. not funded 5s), $142,414 167,414 
EEE LS SEAT ag Daa Sa Re re a aa eee ae $83 638 
CONDENSED BALANCE SHEETS ON JUNE 30 1912 AND 1911. 
1912. 1911. 1912. 1911. 
Assets— ~ Liabilities— 


$ 8 $ 
Property account_34,031,216 34,136,676 | Preferred stock... 7,500,000 7,500,000 
Sec. of other corps 50,000 50,000 | Common stock.__15,000,000 15,000,000 











Cash in banks-_--. 33,299 24,331 | ist mtge. 5s, due 
Acets. & billsree._. 373,527 384 ,962 Dee. 1 1946___*10,635,000*10,635,000 
Material & supp-_- 16,199 26,006 |2d mtge. 5s, due 
Prep.& susp.accts. 8,850 4,074 Nov. 1 1929.__. 1,350,000 1,350,000 
Ist M. 5sintreas. 186,000 135,000 | Accts. & bills pay. 129,038 228,509 
2d M. 5s in treas_- 46,950 43,050 | Bond int. payable. 65,255 29,067 
| Adv. pay. in power 20,498 24,042 
Reserve accounts- 15,868 13,281 
| bb ced ded 30,382 24,200 
Rane eae 34,746,041 34,804,099} Total __._.___- 34,746,041 34,804,099 





* Of the original issue of $9,000,000 Ist M. 5s, $8,687,000 had their int. 
from Dec. 1909 to June 1 1912, incl., funded into 2d M. 5s, and $262,000 
remained unassented, while $1,500,000 bonds were issued subsequently, 
making a total of $1,762,000 Ist M. bonds with int. not funded (V .89,p.996). 

The company owns all the capital stock of The Leadville Light & Power 
Co., furnishing electric-light, power and gas in Leadville and vicinity, and 
has guaranteed the prin. and int. of its Ist M. 6% bonds, of which $860,000 
have been issued: of this amount $58,000 are in sinking fund and $45,000 
in treasury (V. 83, p. 1593).—V. 95, p. 1544. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROCDS. 


Atlantic & Danville Ry.—Swit to Enforce Provisions of 
Lease.—Judge Lawless in the Cireuit Court of Norfolk 
County on Dee. 11 overruled the demurrer of the defendant 
to a bill of complaint filed by the company against the 
Southern Ry., to enforee the provisions of the 50-year lease 


of 1899. 


The action is based on the claim of the lessor that the lessee has failed to 
live up to the terms of the contract by discontinuing the use of the West 
Norfolk terminal, and allowing parts of the branch roads of the Atlantic 
& Danville to fall into ruin. It is also alleged that the lessee has failed to 
maintain and replace some 850 freight cars, passenger coaches, engines,&c., 
which were covered by the terms of the lease. Upon the general claim 
that, as a result of the policy pursued by the lessee, the individuality of 
the road, the security of the bondholders and stockholders, would be de- 
stroyed, the Court has been asked to intervene and compel the lessee to 
observe in all particulars the terms of the lease. 

Walter E. Meyer of New York, who appeared for the complainant in 
opposition to the demurrer, also represents a majority of the 2d M. bond- 
holders of the company. The Court, by overruling the demurrer, holds 
that it has jurisdiction to grant the relief asked for,if the facts alleged are 
proven. The amount involved is stated to be several million doilars.— 
V. 89, p. 1410. 


Boston Elevated Ry.—Debentures Offered.—The Mass. 
RR. Commission, having approved the proposed issue of 
$4,000,000 bonds, N. W. Harris & Co., Lee, Higginson & 
Co., Estabrook & Co. and R. L. Day & Co., offered 
the same at par and interest, being gold 5°% (debenture) 
bonds dated Dee. 1 1912 and due Dee. 1 1942. Par, 
e* $1,000 and $500; r* $1,000, $5,000, $10,000 or $50,000. 
The entire amount is reported as sold. The bankers say: 

The company controls the elevated, subway and surface lines in Boston, 
operating 487 miles. ‘The present market value of the stock shows a prop- 
erty value of substantially double the bonded debt. Dividends at rate of 
6% per annum have been paid upon the shares since 1902. [The Commis- 
sion has also authorized the issuing of $4,000,000 new stock at 105, the 
company having expended prior to Aug. 31 1912, on account of improve- 
ments and additions stiil in progress, some millions in excess of the stocks 
and bonds theretofore authorized.] 

Leased Lines Securities.—See West End St. Ry. below.— 
V. 95, p. 1272, 1400, 1402. 


Boston & Maine RR.—New Equipment, &c.—The di- 
rectors on Dec. 10 appropriated $2,000,000 to purchase 100 
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new locomotives and $800,000 for block-signal-installation 


and various other purposes. 

Of the locomotives are to be delivered Feb. 1 and the remainder 
early in April next. The company on June 30 1912 owned 1,185 locomo- 
tives, of which nearly 300 jit is stated, were purchased within two years.— 
V. 95, p. 1402, 1206, 1200. 


Brooklyn Union Elevated RR.—LExzchange of Stock.— 
See New York Consolidated Ry. below.—V. 95, p. 1206, 1039. 


Canada Southern.—0Official Data.—An _ international 
syndicate headed by Ladenburg, Thalmann & Co. has pur- 
ehesed the $22,500,000 new 5% bonds referred to last 
week, subject to the option of exchange which is extended 
to the holders of the maturing bonds, as stated onp. 1541. 
Digest of Statement from Pres. W. C. Brown, New York, Dec. 6 1912. 


These $22,500,000 ‘‘consolidated guaranteed 50-year 5% gold bonds, 
Series A,’’ will be issued to refund $14,000,000 Ist M. 6s due on Jan. 1 
next and $6,000,000 2d M. 5s due March 1 next, and to reimburse the 
Michigan Central RR. Co. for additions and improvements on the Canada 
Southern Ry. and to provide for further additions and betterments. Total 
authorized issue, $40,000,000. “rn ge and interest guaranteed uncondi- 
tionally by endorsement on each bond by Michigan Central RR. Co. 


Upon payment, early in 1913, of said Ist and 2d M. bonds, this issue will 
be a direct first mortgage lien upon entire pre erty, except for $130,000 Ist 
M. 4s on the Leamington branch (14 miles in length), to retire which in 
1945 $130,000 new bonds are reserved. With this exception, the new bonds 
after Mch. 1 1913 will be a first mortgage upon 380 miles of railway, ex- 
tending, with branches, from the Niagara to the Detroit River; 226 miles 
of this being a standard double-track trunk line, forming, with the Michi- 
gan Central RR. and the Detroit River tunnel, part of the shortest line 
of the New York Central system from New York to Chicago. 

The remaining $17,500,000 authorized bonds are to be issued only to re- 
fund the $130,000 divisional bonds and for additions, extensions, improve- 
ments and acquisitions, as provided for in the indenture and the supple- 
mental agreement, which states the purposes for which the bonds may be 
issued and specifically limits the amount to the rate of $3,000,000 per annum 

Charter in Canada in 1868, its main line extends from Suspension 
Bridge, Ont. (opposite Buffalo), to Windsor, Ont., opposite Detroit, with 
several branches. ern construction, low gradients, easy curves, 
electric automatic block signals, &c. Leased to the Michigan Central RR. 
Co. for 999 years from Jan. 1 1904, the Michigan Central being obligated 
to pay as a rental the interest on these bonds and dividends at 3% per annum 
on the present capital stock. This agreement was confirmed by the Cana- 
dian Parliament in 1904. 


The Michigan Central RR. Co., the guarantor, now operates a total of 
about 1,816 miles of railway lines, with gross earnings of $16,603 per mile 
in 1911, against $11,521 in 1902. It owns $7,810,000 of a total of $15,000,- 
000 capital stock of the Canada Southern Ry. Co. 


Earnings of Michigan Central for Cal. Year 1911 (the Fixed Charges Including 
| Interest on Said $20,000,000 Canada Southern Bonds). 
Gross oper. revenue_-._.$30,164,490 | Int. on funded debt_---_- $2,543 ,998 


Net, after taxes________ $8,104,547! Rentals, leased lines__._. 1,605,443 
Total net (incl. oth. inc.) $9,275,504) Other deductions-_-_-____- 3,009,699 
Balance, surplus (for dividends, &c.)_.............---.-..-- $2,116,364 


ba tye will be made in due course to list the new bonds on the 
New York Stock Exchange. Compare V. 95, p. 1541. 


Canadian Northern Ry.—Proposed Lease.— 
See London & Port Stanley Ry. below.—V. 95, p. 1394, 1402, 1039. 


Canadian Pacific Ry.—Leased Line Bonds.— 
See Kootenay Central Ry. below.—V. 95, p. 1402, 1331. 


Chattahoochee & Gulf RR.—VFirst M. Bonds Called.— 

Fourteen ($14,000) Ist M. 5% bonds, dated July 1 1900, for payment at 
102% on Jan. 1 1913 at Citizens’ & Southern Bank of Savan , or at of- 
fice of Treasurer of company .—V. 93, p. 1599. 

Chicago Burlington & Quincy RR.—Controlled Co. Re- 
duces Div.—See Col.&So.Ry. below.—V.95,p.1214, 1197,480. 


Chicago Elevated Railways.—Earnings Controlled Cos. — 
Metropolitan West Side Elevated Ry. 


June 30 Gross Net Interest, Divi- Balance, 

Year— Income. Earnings. Tazes, &c. dends. Surplus. 

RS a $2,991,180 $1,594,199 $1,105,823 $370,083 $118,292 

Cae 3,026,864 1,482,738 1,076,376 261,237 £145,125 
Northwestern Elevated RR. 

LS | Se $3,177,215 $1,862,821 $1,745,065 $98,888 $18,867 
BUG EL wseccee 2,776,905 1,707,429 #£=1,269,.920 200,000 237,509 
South Side Elevated RR. 

I a eines $2.464.019 $1,358,450 $840,340 $422,020 $96,090 
REET te nisechines 2,446,236 955,899 601,145 230,203 £124,551 

Combined Earnings of Operating Companies. 
1911-12 ______.$8,632,414 $4,815,471 $3,691,229 $890,991 $233,249 
BUT, ‘ivtines wien 8,250,005 4,146,067 2,947,441 691,440 507,186 


—V. 95, p. 889, 749. 


Chicago Rock Island & Pacific Ry.—Equipment Notes 
Sold.—The company recently sold an issue of $5,100,000 
416% equipment $1,000 gold notes (Series G), dated July 1 
1912 and maturing $170,000 semi-annually to July 1 1927. 


The agreement under which the notes are issued is made between the 
Rock Island ee Co. as vendor, the C. R. 1. & P. Ry. and the 
Bankers Trust ., aS trustee. The equipment purchased, costing $5,- 
557,788 (of which $457,788 was paid in cash), consists of 50 locomotives 
‘*‘Mikado”’ type, with tenders; 2 steel gasoline electric motor cars, 10 steel 
baggage cars, 10 steel combination pemnenate and baggage cars, 20 steel 
combination baggage and mail cars, 6 steel dining cars, 4 steel horse ex- 
press cars, 500 furniture cars, 2,500 box cars, 700 steel coal cars and 200 
convertible ballast cats.—V. 95, p. 1114, 1132. 


Cleveland Southwestern & Columbus (Electric) Ry. 
—Plan.—Harris, Forbes & Co. have suggested a plan of 
reorganization to the company, which, upon its approval by 
the stockholders and sanction by the Publie Service Commis- 
sion, will result in the sale of the following secutities, viz.: 
(a) $5,000,000 of a proposed authorized issue of $25,000,000 
of “‘first and ref.’”” M. 5% 30-yr. gold bonds, to Harris, 
Forbes & Co.; (b) $1,500,000 of a proposed authorized issue 
of $2,000,000 first pref. 6% eum. stock, to Kissel, Kinnicutt 
& Co. and Borton & Borton. 


The proceeds of these bonds will be used by the company to retire all its 
resent outstanding issues. It is proposed to acquire outstanding Cleve- 
and & Southwestern 5s at 95 and the outstanding Cleveland Southwestern 

& Columbus 5s at 90. In anticipation of the present deal, the company has 
already secured options at the above-mentioned prices on approximately 
$1,500,000 of these two issues. From the proceeds of the sale of the 
bonds and preferred stock there will also be paid all floating debt (upward 
of $1,250,000), leaving the company with debts of every kind paid and with 
a working capital of approximately $75,000. 
walThe company's earnings in 1911 and 1912 were considerably in excess 
of twice the amount required to pay the dividends on the proposed $1,500,- 
000 first pref. stock, and would have warranted dividend payments on 
the present preferred stock had it not been for the large floating debt. Itisa 
condition of the sale of the first pref. stock that no dividend on the present 
outstanding stocks shall be paid out of next year’s earnings, but the officers 
predict that when the present deal is perfected and the indebtedness per- 
manently funded, the company will pay dividends on the present pref. stock 
in the early part of 1914. 

The company is reconstructing and improving its power house, and ex- 
pects]to effect an annual saving of more than $50, With the enlarge- 
ment of its power house, the company is expected to enter vigorously into 


— 





a campaign for electric light and power business in its territory, a field 
which it has not yet exploited to any extent. 
The —a is also working out a plan for adjustment of back divi- 


dends, which should be ready for announcement early next year. The 
stock is 5% cumulative, and as no dividends have been d on it since 
April 1 1907 , there remains about 24% unpaid accumulated dividends. 


[Some eet of both issues of er stock is thought probable in 
Cleveland financial circles.—Ed.]—V. , Dp. 982. 


Coal & Coke Co. Ry.—President to Retire.— 

As al dispatch to the New York ‘‘Times’’ dated Dec. 8 states that 
Pres. Henry G. Davis will retire from active business early next year and 
be succeeded as President by Richard C. Kerens of St. Louis, at present 
American Ambassador to Austria-Hungary.—V. 95, p. 816, 749. 


Colorado & Southern Ry.—Dividend Reduced.—An an- 
nual dividend of 1% has been declared on the $31,000,000 
common stock ($23,657,500 of which is owned by the Chicago 
Burlington & Quincy RR.), payable Dec. 31 to holders of 
record Dec. 20, comparing with 2% yearly from 1908 to 
1911, both inel. See annual report in V.95, p. 1328, 1336, 298. 


Creston (Ia.) Winterset & Des Moines (Electric) RR. 
—Mortgage.—The company has filed a mortgage to secure an 


issue of $750,000 20-year $500 bonds dated July 1 1912. 

The mortgage trustees are Theodore 8. Delay, Clarence E. Wilson and 
A. 8. Lynn. Of the bonds, $200,000 (series A) have been sold to the 
lowa Bond & Securities Co. to build and equip the first section from Creston 
to Macksburg, 22 miles, which is now mostly completed; $150,000 (series B) 
will be issued to construct from Macksburg to Winterset, and the remain- 
ing $400,000 to build from Winterset to Des Moines. Incorporated in 
Iowa Sept. 1911 with $500,000 authorized stock. Pres., Richard Brown 
Creston; Vice-Pres., Clarence E. Wilson; 2d Vice-Pres., M. T. H 
Sec., A. S. Lynn; Treas., W. W. Walker. 


Denver Northwestern& Pacific Ry.— Reorganization Pros- 
pects.—Holders of a great number of the bonds of the com- 
pany have signed the necessary request for the foreclosure 
of the mortgage, and the sale will take place at an early 
date. The following is confirmed: 

Holders of all but $750 of the notes of the Securities Co. have signified 
their assent to the reorganization plan, while holders of considerably over 
$10,000,000 of the $10,040,000 of the bonds of the railway company have 
either actually deposited the same or signified their intention in writing 
¥ ices so. The name of the new company will be the Denver & Salt Lake 

. Co. 

Dr. F. S. Pearson will be Chairman of the Board and Newman Erb, 
President. In addition to these two men, W. M. Wadden and Leroy 
Baldwin have been selected by Mr. Erb as directors. The noteholders’ 
committee will name as its representatives Benjamin Strong Jr., the chair- 
man of its committee, and the Denver interests will select two representa- 
tives, whose names will be made public shortly. 

After the foreclosure proceedings are completed, the other necessary 
steps for the reorganization of the property and the organization of the new 
company will be taken as rapidly as possible. The Vice-President, Secre- 
tary and Treasurer have not yet been selected. See also Denver Railway 
Securities Co. below.—V. 95, p. 1541, 1403. 


Denver Railway Securities Co.—Collateral Sold.— 


At auction on Dec. 11 the collateral securing the $3,500,000 6% gold 
notes was purchased by the noteholders’ protective committee, the $4,000,- 
000 Colorado-Utah Construction Co. coll. trust notes for $2,200,000 and 
the claims against the estate of David H. Moffat as guarantor of said 
Colorado-Utah Construction Co. notes, for $200,000. Compare V. 95, 


p. 1331 


Detroit Toledo & Ironton Ry.—Sale Adjourned.—The 
foreclosure sale which has been adjourned a number of times, 
the last time to Jan. 8, has, it is reported, been again post 


poned to Feb. 5. 


An amended decree has been made along the lines of the report filed by 
Elmer W. Voorhies, special master of the Court. he sale will be held 
at pai gga O., instead of Detroit. The road is to be sold in parcels 
or divisions. The lowest price at which the entire road can be sold has 
been increased from $2,500,000 to $3,200,000. One parcel is to be the 
Ohio Southern Division, for which the report recommends that no bid less 
than $1,550,000 be accepted, and the other parcel the Northern and South- 
a for which a minimum bid of $1,650,000 is fixed.—V. 95, 
p. , : 


Fairmount Park Transportation C o., Phila.—Earns.— 
é 


October 31 Gross Fized Balance, 
car— Earnings. Earnings. Chgs., &c. Surplus. 
I ee hr eg ne $149,605 $64,444 $50,209 $14,234 
EO te IRR IE Re Sea Rae 147,977 76,491 45,710 30,781 


—V. 94, p. 1056. 


Ft. Dodge Des Moines & Southern RR.—Abandonment. 
Judge McPherson in the Federal Court on Dec. 6 signed an order author- 
izing the abandonment of the portion of the old Newton & Northwestern 
road between Des Moines Jct. and Goddard, 27 miles, if an arrangement 
cannot be made within 90 days to sell the same. The value of the road 
as junk is estimated at $90,000. See V. 92, p. 394.—V. 94, p. 1763. 
Grand Trunk Pacific Ry.—Proposed_Legislation.—Hon. 
W. T. White, Minister of Finance, on Dec. 6 gave notice 
of a resolution declaring that it is expedient to authorize the 
Governor in Council to purchase at par from the railwa 
company such of the 3% bonds, the issue and sale of which 1s 
provided for by the statutes of 1905, as may be unsold at 


the time of the passing of the Act founded on the resolution. 

The latter arises out of the legislation of last session in regard to the 
‘implement clause’’ of the penile yr An gr ae | of bonds for the G. T. P. 

The Privy Council at London decided (V. 93, p. 1386, 1462) that the 
Government must pay to the company the difference between par of the 
bonds and the amount actually realized from the sale. Ten million dollars 
was voted last session. The new arrangement would practically enable the 
Government instead of the railway company to sell the bonds, and it is 
believed the Government can effect the sale to better advantage, thus de- 
on. 7 amount to be ‘implemented’ to the company.—V. 95, p. 
+U09, i. : 

Grand Trunk Ry. of Canada.—Proposed New Deben- 
ure Stock.—A bill empowering the company to issue £5,- 
000,000 additional consolidated debenture stock was intro- 
duced in the Canadian House of Commons at the end of 
last week; also one permitting the Grand Trunk Pacifie Ry. 
to make a further issue of not exceeding $25,000,000 of 
perpetual or terminable debenture stock. V. 95, p. 1207. 

The “London Times” says that underwriting is in progress 
of an issue of $5,000,000 of the Grand Trunk 4% debenture 
stock, which is to be put out at 95. A full half-year’s inter- 
est will be paid on the stock in April next.—V. 95, p. 1403. 


Great Northern Ry.—Circular—New Stock—Transfer 
Books Closed Dec. 14 to Ascertain Holders of Dec. 21 Entitled 
to Subscribe.—Pres. C. R. Gray in a circular dated Dee. 5 
says in substance: 


The directors have authorized, subject to the ratification of the stock- 
holders, the issuance of $21,000,000 additional capital stock, like in all 
respects to that now outstanding. 

he proceeds of this issue of capital stock are to be used to pay for addi- 
ional equipment, for extensions, additions and improvements, for the 
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acquisition by construction, by the purchase of their capital stock, bonds 
or other securities or otherwise, of such lines of railway and property, in- 
cluding the lines of railway of Montana Eastern Ry. Co., as your directors 
may from time to time decide to be necessary, and further, for all other 
general corporate purposes. 

This $21,000,000 of new stock is now offered to stockholders of record 
Dec, 21 1912 for subscription at par, to the extent of $10 (10%) of new stock 
for each share of their respective holdings. Subscription warrants will be 
issued Dec. 21 1912, and will be negotiable in form, and transferable upon 
the books of the company in New York until the close of business Jan. 27 ‘13. 
To determines stockholders of record on Dec. 21 the stock transfer books 
will close Dec. 14. : 

No subscription will be deemed binding, nor will the resolutions of the 
directors authorizing the new stock, become effective, until the holders of 
75% of the existing stock shall have filed their assents to said increase, or 
their subscriptions to, or assignments of, right to subscribe. : 

Subscriptions must be paid at this office (32 Nassau St., N. Y.) in N. Y. 
funds as follows: 7 Feb. 10 1913, 20% June 10 1913, 20% Oct. 10 1913, 
20% Feb. 21914. Interest will be allowed upon the first three instaliments 
from the due dates thereof, as given above, to Feb. 2 1914, at6% per annum; 
and this interest will be paid to registered holders of full paid receipts on 
Feb. 16 1914. Thereafter the receipts will be exchangeable for certifi- 
cates of stock, which will rank with the existing stock from Feb. 2 1914. 

Address communications regarding this circular to Vice-Pres. E. T. Nich- 
ols, 32 Nassau St., N. Y.—V. 95, p. 1541. 


International Railway, Buffalo.—Merger.—New Bonds. 
—The P. S. Commission has approved the plan to merge in 
the International Railway Co. the Electric City Ry. Co., 
and also, pending the further merger (which legal difficulties 
are said temporarily to block), the taking of a 999-year lease 
of the Crosstown Street Ry. Co. The Commission has also 
authorized the International Ry. Co. to make a mortgage 
for $60,000,000 and to issue bonds secured thereby to the 


amount of $19,817,500, as follows: 
To be issued only as other bonds now outstanding become due__$11,641,500 
To pay off $4,344,000 certfs. of indebtedness held by Interna- 

tional Traction Co. of N. J., representing expenditures be- 

tween 1902 and 1910 for add’ns and betterments 


SS habe dine a 4,344,600 
To be sold to reimburse the International Ry. Co. for addi- 
Se en ee, en Be OO UE OE Bis cacao ocicacccecceee 1,231,000 
For similar expenditures made and to be made during the cur- 
EE SES REE 5 Ree Sie, eo Pais SSO BT RN aoe en ane 1,591,000 


To pay off $1,000,000 Buffalo Ry. debentures and $10,000 
Buffalo & Niagara Falls 2d M. bonds 1,010,000 
The mortgage provides for a sinking fund which, on or before 1949, will 

provide from income sufficient to retire all the prior lien bonds, of a total 

ar value of $12,651,500, and the company agrees, instead of increasing 
ts surplus by the amount of the bonds so retired, to reduce its fixed capital 

accordingly. (See plan under ‘‘International Traction Co.,’’ V. 94, p. 911.) 


Buffalo & Niagara Falls Ry—2d M. Bonds Called.— 
ix 2d M. sinking fund gold bonds, Nos. BO09, B040, BO69, BO72, 
B154, B155, of the Buffalo & Niagara Falls Electric Ry., dated July 1 1896, 


for payment at 105 and int. on Jan. 1 at Bankers Trust Co., N. 
V. 95, p. 1123, 618. 


Interstate RR., Virginia.—Acquisition.— 


The company, it is stated, has acquired the Wise Terminal Co., whose 
road extends from Norton to Glamorgan, Va., the securities of which were 
deposited as collateral under the mortgage of the Sheffield Coal & Iron Co. 
and sold at auction on Oct. 30 (V. 95, p. 893, 1212).—V. 91, p. 1629. 


Kootenay Central Ry.— Mortgage Filed.— 
A mortgage, dated Oct. 2 1912, between this company, the Royal Trust 


_——— eee eee 


a 
. 


Oo. and the Canadian Pacific Ry. Co. has been lodged with the Sec. of 


State for Canada. H. C. Oswald is Sec. A British Columbia leased 
line under construction on June 30 1912 from Wardner north, 46 miles, and 


from Golden south, 42 miles; entire $250,000 cap. stock owned by Can. 
Pac. Ry. Co. (see V. 91, p. 728, 1093). 


Lake Erie & Youngstown Ry.—Reincorporation, &c.— 


The company was reincorporated in Ohio on Dec. 3 with $300,000 stock. 
On the same day application was made to the Ohio P. 8S. Commission to 
turn over the $300,000 stock to the old company in payment for the right- 
of-way and other property; also to increase the capital stock of the road by 
ee. ne These steps are taken because of the objections recently made 


y the Commission to the issuance of securities by the old company.— 
V. 95, p. 420. 


London & Port Stanley Ry.—Proposed Lease or Sale.— 
The stockholders will vote on Dec. 30 on selling or leasing 
the road to the Canadian Northern Ry. 


The latter has, it is stated, offered to lease the road, which extends 
from London to Port Stanley, 24 miles, and is now owned by the City of 
London, for 99 years at $29,000 a year for the first ten years and $25,000 
a year for the remainder of the time, and to run a line of steamers to Port 
Stanley and make London a divisional point, with shops, and also place it 
on their main line. The present 20-year lease to the Lake Erie & Detroit 
River Ry. (Pere Marquette system) expires Jan. 11914. Trackage rights, 
it is stated, may be accorded by the Canadian Northern to the Pere Mar- 

uette and Michigan Central between London and St. Thomas, the Cana- 
ian Northern retaining exclusive right to operate trains to Port Stanley. 


Lorain Ashland & Southern RR.—Securities Authorized. 
—The Ohio P. S. Commission on Dec. 5 authorized the com- 
pany to issue $1,750,000 capital stock, $1,500,000 Ist M. 
bonds and $1,200,000 2d M. bonds to complete the road so 
as to run from Lorain, on Lake Erie, to Custaloga, on the 
Fort Wayne division of the Pennsylvania lines. Joseph 
Ramsey Jr. is President.—V. 91, p. 1512. 


Metropolitan Street Ry., Kansas City.—Called.— 


Fifty ($50,000) Ist M. 5% sinking fund gold bonds of the Corrigan- 
Consolidated St. Ry. dated July 1 1886, for payment at 110 and int. 
($1,100 per bond) on Jan. 1 at Central Trust Co. of N. Y.—V. 94, p. 1627. 


Midland Continental RR.—Officers.— 


The following officers have been chosen: Pres. and General Counsel. 
Herbert S. Duncombe, with office at 1352 Otis Bldg., Chicago, Ili.; Vice- 
Pres., J. K. George, 347 Fifth Ave., New York; Sec., James D. Small. 
Frank D. Bull is Chairman of the board, Racine, Wisc. See offering of 
notes in ‘‘Chronicle’’ last week, page 1542. 


Midland Valley RR.—Meeting Adjourned.— 


The special meeting of stockholders to consider the authorization of 
changes in capitalization (V.95, p. 1274) has been adjourned from Dec. 11 
to Jan. 11.—V. 95, p. 1472, 1274, 1271. 


Montreal Tramways Co.—Bonds Offered.—Harris, Forbes 
& Co., New York; Harris Trust & Savings Bank (the trustee), 
Chicago, and N. W. Harris & Co. offered in last week’s 
‘Chronicle’, at 991% and int., an additional $890,000 ‘‘first 
and refunding mortgage 30-year 5% gold bonds of 1911. 

Years ending Sept. 30— 910-11. 1911-12. 


1 
Gross receipts-_-_--.-...---- wo--------------------- $5,318,619 $6,047,351 
Net earnings, after operating expenses & taxes_ ---_- $1,824,838 1,979,485 
Annual int. charge on these and all underlying bonds($15,755,000) 765,650 


Balance, surplus [for debentures and com. stock—Ed.]-_____-_- $1,213,835 
(See also V. 93, p. 1463.)—V. 95, D. 295. 








Morris County Traction Co., N. J.—Stock Reduct. Plan. 
A plan has been formulated for reducing the stock from $3,000,000 to 
$300,000 by reducing the number of shares from 30,000 to 3,000, the par 
value to remain $100 per share. Depositaries named for exchange of stock- 
Safe Deposit & Trust Co. of Pittsburgh, Pa., Harrisburg Nat. Bank of Har: 
risburg, Pa., and National Iron Bank of Morristown, N.J.—V.95, p. 680. 


Nashville (Tenn.) Ry. & Lt. Co.—Quarterly Div., 2%.— 


A quarterly div. of 2% was paid Nov. 29 on the $3,000,000 com. stock 
comparing with 14% in Sept. and 1% in July last. 


Dividend Record (Per Cent). 
1909. 1910. 1911. 


1912 
July, 1 3% Jan., 1; July, 1; Sept.,14%; Nov.,2 
Also special dividend of 11% May 15 1912. See V. 94, p. 1449. 


New Hampshire Electric Ry.—Sub. Co. Merger.— 

The Massachusetts RR. Commission has authorized the Massachusetts 
Northeastern Street Ry. to purchase the following properties and for this 
purpose to issue 4,550 shares $455,000 of new stock in exchange, viz.: 
Citizens’ Electric Street Ry. Co., 2,400 shares, share for share; Seabrook & 
Hampden Beach St. Ry. Co., 650 shares, share for share; Haverhill, Plais- 
tow Newton St. Ry. Co., 1,500 shares in exchange for 2,250 shares of 
H. P. & N. St. Ry. Co. Compare V. 95, p. 236, 298. 

New York Central & Hudson River RR.—Listed.—The 
New York Stock Exchange has listed $8,995,000 30-year 4% 
debentures dated Jan. 1 1912, with authority to issue $11,- 
005,000 as issued in exchange for the remainder of the stocks 
of the New York & Harlem RR., Rome Watertown & Ogdens- 
burg RR. and Utica & Black River RR. (V. 95, p. 834, 
1057, 1119). 


Equipment Trusts —See New York Central Lines below. 


Earnings.—For 9 months ending Sept. 30: 
Nine Operat'g NetOper. Net (after Other Total 
Mos. Rerenues. Revenues. Tazes). Income. 








Bal. for 
Deductions. Divs. 


$ $ 
1912__80,097,069 20,058,919 15,738,130 14,165,883 20,135,432 9,768,582 
Onn ne ern. - vadhtone. wiih+sene. “ses hme. egeiniens 


Dividends of 3% % for the 9 months of 1912 call for $8,352,349, leaving 
a surplus of $1,416,233. 

Extension of Time.—The Commission on Dee. 7 granted 
an extension from Jan. 1 next to Jan. 1 1914 to complete the 
Grand Central Terminal impts. 


Favorable Decision.—See Rutland RR. below.—V. 95, 
p. 1473, 1403. 


New York Central Lines.—EHguipment Trust of 1913.— 
Application was made to the P. S. Commission at Albany on 
Dec. 9 for the approval of ‘““New York Central Lines Equip- 
ment Trust Agreement of 1913,’ and the authorization of a 
present issue of $12,547,000 of trust certificates thereunder, 
the same to be sold at not less than 97 on account of the pur- 
chase of the following new equipment: 


N. Y. Central & Hudson River RR.—Locomotives: 20 passenger, 30 
freight, 5 suburban, 50 switching and 50 freight 


iets ar ech te eee dome 155 
1,000 hopper cars and 40 steel baggage cars__._..._..-.-...---. 1,040 
Lake Shore & Michigan Southern Ry.—Freight locomotives. _____ _- 20 
15 steel baggage cars and 15 steel passenger coaches______________ 30 
Michigan Central Ry.—Locomotives: 10 passenger and 25 switching. 35 
20 steel passenger cars and 10 steel baggage cars_______________- 30 


Cleveland Cincinnati Chicago & St. Louis RR.—General service cars__ 1,000 


Pittsburgh & Lake Erie RR.—Cars: 2,000 gondola and 2,000 hopper__4,000 
Toledo & Ohio Central Ry.—Hopper cars 
Compare V. 95, p. 1403. 


New York Consolidated RR.—Consolidation.—The com- 
pany was incorporated at Albany on Nov. 30 with $18,900,- 
000 stock, consisting of $14,900,000 common and $5,000,000 
preferred, as a consolidation of the Brooklyn Union Ele- 
vated, Sea Beach Ry. and Canarsie RR. 

The Columbia-Knickerbocker Trust Co., as stock transfer agent, will 


deliver common and pref. shares in exchange, share for share, of like class 
of the Brooklyn Union Elevated RR. See V. 95, p. 1207. 


- New York New Haven & Hartf. RR.—Favorable Decision. 
See Rutland RR. below.—V. 95, p. 1542, 1403. 


New York Philadelphia & Norfolk RR.—/ncrease.— 


The stockholders on Dec. 10 authorized an increase in the stock from $2,- 


500 ,000 to $4,000,000, none of the new stock, it is understood, to be issued 
at present.—V. 95, p. 1332. 


New York Railways.—Order Amended.—The P. 8S. Com- 
mission on Dec. 10, in the application of the company for a 
re-hearing, modified the order issued by it in Feb. last to 
the company and the Third Ave. Ry. by striking out the pro- 
visions requiring them to set aside each year a specified 
amount as an amortization fund,to make up the difference 
between the estimated value of the property and the securi- 
ties issued by the companies in their respective reorganiza- 
tion plans, in addition to 20% of the gross earnings as a 
depreciation fund. 


he commission finds, however, that it had the authority to order the 
setting aside of 20% of the gross earnings as a depreciation fund. The 
amounts of the amortization fund ordered to be set aside were $108,000 each 
year plus 4% on all prior payments until the fund shall amount to $16,- 
500,000 in the case of the New York Rys., and $180,000 plus 4% on all 
prior payments until the fund shall amount to $25,000,000. 

The Commission says: ‘‘In the opinion of the Commission the company 
ought to provide an amortization fund for this purpose, but the power 
conferred by the Public Service Commissions Law’’ [in the case of reor- 
ganized companies as decided in the Third Ave. RR. case.—Ed.] ‘‘is not 
broad enough to authorize the Commission to issue an order requiring the 
company to do so. The order of the Commission is, therefore, to that ex- 
tent unwarranted and should be changed.’’ Compare V. 94, p. 698.— 
V. 95, p. 1473, 1207. : 


Pere Marquette RR.—Report.—See ‘Annual Reports.” 
President Resigns.—William Cotter has resigned as Presi- 


dent and General Manager. 


While the resignation, according to Mr. Cotter, is made solely for per- 
sonal reasons, a change, it is expected, will lead to greater harmony between 
operating officials and the receiver, and therefore to better operating re- 
sults.—V. 95, p. 1208, 545. 


Philadelphia Rapid Transit Co.—Voting Trust.—The 
Phila. Stock Exchange has listed a further $201,450 voting 
trust certificates (issued under agreement of Feb. 20 1911, 
expiring Feb. 20 1916), making the total listed $20,999,550 
out of a possible total of $30,000,000. Dec. 31 has been fixed 


as the last day for exchanging stock for voting trust certifi- 
cates.—V. 95, p. 294, 233. 


Quebec Oriental Ry.—Prior LienMortgage Filed.— 

A trust deed dated Oct. 22 between the company and the Royal Trust 
Co., to secure an issue of 5% prior lien mtge. (Metapedia Section) gold 
tate of Canada on 


bonds, was deposited in the office of the Secretary of 
Dec. 3.—V. 94, p. 1764. 
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Rutland RR.—Favorable Decision.—The Appellate Di- 
vision of the Supreme Court yesterday, reversing the de- 
cision of Justice Gerard, vacated the temporary injunction 
granted at the instance of the Delavan minority stock- 
holders’ committee restraining the sale by the New York 
Central & Hudson River RR. to the New York New Haven 
& Hartford RR. of the one-half interest in the majority 


stock not already owned by the New Haven road. Compare ' 


V. 95, p. 680, 48. 


Denied.—The_ newspaper reports that J. P. Morgan & Co. 
have arranged to underwrite an issue of $10,009,000 bonds 
for enlargement of the property are pronounced premature. 

Pians, it is stated, are being formutated to enlarge the union passenger 
depot at St. Paul, and increase facilities to take care of the growing passen- 
ger business, but the roads interested have not agreed upon final! terms, 
and at the moment no active steps are being taken.—V. 74, p. 1090. 

San Francisco Electric Ry.—Control.— 

See Cal. Ry. & Power Co. above and V. 95, p. 1540.—V. 91, p. 464. 

Southern Ry.—Suit Over Lease.— 

See Atlantic & Danville Ry. above.—V. 95, p. 1404, 971, 968, 963. 

Charlotteville & Rapidan Bonds Called.— 

Thirteen bonds of $1,000 each, 34 of $500 and 11 of $100, dated July 1 
1879, for payment at par and int. on Jan. 1 at Philadelphia Trust, Safe 
Deposit & Insurance Co., Philadelphia.—V. 95, p. 1404, 971. 

Toledo (O.) Railways & Light Co.—Plan Operative.— 
The joint committee representing the bondholders’ and stock- 
holders’ committee on Dee. 10 announced that sufficient 
stock and bonds have been deposited with the depositary, 
the N. Y. Trust Co., to declare the plan of reorganization (V. 
95, p. 1333) operative. Over 70% of the $13,000,000 of 
stock and over 84% of the 5% collateral trust bonds have 
been deposited and much of the stock has paid the $7 50 
a share assessment. The committee has extended the time 
for deposits of stocks and bonds to and incl. Dee. 21.— 
V. 95, p. 1542, 1333. 


Trans-Mississippi Terminal Co. (New Orleans, La. )— 
New Company—Bonds.—Under this title, it is announced, 
will be financed the proposed enlarged freight and passenger 
terminals at New Orleans for the Texas & Pacific Ry., which 
were referred to in V. 94, p. 1628. 

J.T. Freeman, Pres. of the company and First Vice-Pres. of the Texas & 
Pacific Ry., is quoted as saying that the negotiation of a $5,000,000 30-year 


5% bond issue has been practically been arranged, only the details remaining 
to be completed. 


Texas & Pacific Ry.—New Orleans Terminals—Financing. 
See Trans-Mississippi Terminal Co. below.—V. 94, p.1696. 


Third Avenue Ry., New York.—Order Modified.— 
See New York Railways above.—V. 95, p. 1274, 545. 


Underground Electric Rys., London.—Tramway Merger. 

To effect the consolidation of the Metropolitan Electric Tramways, Ltd. 
(5634 route miles), and the London United Tramways, Ltd. (55 route miles), 
it is proposed to form the London Suburban Traction Co., Ltd., with a 
capital of £550,000 in 444% debenture stock (carrying dividend from 
Jan. 1 1913), £1,500,000 in 5% cumulative pref. shares of £1 each and 
£1,750,000 in ordinary shares of £leach. Terms of exchange: 


—Will be Exch. for London Sub. Traction Co's 











Existing Securities— Deb stk. 5% cum. pf. shs. Ord. Shares. 
Metropolitan El. Tram .— 

Pref. shs., £500 ,000_40%-£200,000 70%- £350,000  — ____...- 

Ge, EEE aasnan | oe ---- 100%- 395,832 100%- 395,832 

eae I ee 25 %- 78,504 25%- 78,504 
London United Tram.— 

ee 50%- 625,000 46%- £575,000 

RE See eee Pe ee -- 40%- 700,00 

Other purposes__......-- 350,000 50 ,664 

Total authorized______-_- £550 ,000 £1,500 .000 £1,750,000 


Also remaining out.— . 
Met. El. Tram. debs----- £813,219 (£247,500, is 5%, £565,719 44%.) 
London United Tram. 

debentures 4%-~-.----- 


The new company will acquire at cost, viz., £11,000, the 200,000 issued 
shares (1s. per share paid up) of the Tramways (M.E.T.) Omnibus Co. 
The £550,000 414% debentures of the new company, beyond the amount 
(£200,000) required for carrying out the exchange, will be used for the 
acquisition of these Omnibus shares, for providing the Omnibus Co. with 
sufficient funds to enable it to complete its purchase of 350 motor omnibuses 
from the Daimler Co., and for additional working capital. 

The two tramway companies carried in 1911 a total of 152,455,000 pas- 
sengers and had a gross revenue from all sources of £846,000 and net profits 
available for dividends of £88,742, exclusive of sums brought forward. 
The net profits for the current year are not ascertainable at present, but 
it is pointed out that unfavorable weather conditions and increased omni- 
bus competition during last summer have adversely affected them. It is 
expected, however, that, through economies, &c., the consolidated company 
will be able to show a fair return on its ordinary stock. — 

The Metropolitan Electric Tramways, Lts., in addition to operating a 
system of tramways and light railways in the northern and western dis- 
tricts of Greater London, having an aggregate of 56.75 route miles, owns 
(a) the issued ordinary Share capital of 40,000 shares of £10 each (30,000 
fully paid and 10,000 50% paid up) in the North Metropolitan Electric 
Power Supply Co., which has generating stations at Enfield, Willesden, 
Hertford and St. Albans; and (b) all the shares in said recently formed 
Tramways (M.E.T.) Omnibus Co., Ltd., which has issued £100,000 de- 
benture stock and 200,000 shares of £1 each (1s. per share paid up). Com- 
pare V. 95, p. 1542. 


United RRs. of San Francisco.—Control.— 
See Cal. Ry. & Power Co. above and V. 95, p. 1540.—V. 95, p. 1333. 


United Railways Investment Co.—Explanation as to 
California Railway & Power Co. Amalgamation.—The man- 
agement has put out the following statement regarding the 
organization of the California Ry. & Power Co. described 
last week (p. 1540): 


For some time past the United Railways Investment Co. has been study- 
ing plans for combining its California railroads with the power companies 
supplying such railroads with power, including in the combination other 
interests tributary thereto. It has now formulated plans which it is sub- 
mitting to its stockholders for approval by which the California Railway & 
Power Co. will be organized to accomplish this result. 

This company, either through direct stock ownership or through its 
subsidiary companies will own all the outstanding capital stocks of United 
Railroads of San Francisco and of the Sierra & San Francisco Power Co. 
(which has anpronmnasery 80,000 developed horse-power); also all the stocks 
of other small companies engaged in the power, lighting, railroad, water 
and gas business in California. 

The combined gross earnings of the California properties owned for the 
year ended June 30 1912 amounted to $9,379,303. 

Under these plans it is provided that the United Railways Investment 
Co. shal! receive $6,874,400 7% pref. stock and $40,000,000 common stock 
of the California Railway & Power Co., being all the pref. and common 
stocks to be presently issued by the California Co, 


| 


; 


———_ 
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It is proposed also that the California Co. shall authorize an issue of 
— preference 7% cum. stock, of which $3,000,000 will be presentl 
ssued, contract for the sale of which has been made with E.H. Rollins 
Sons. The proceeds of this stock will be used for the purchase of $2,000,000 
par value of notes of the United Railroads of San Francisco and to complete 
payment of the purchase price of the stocks of the Coast Val. Gas & Elec Co. 

Such action is a consistent continuance of the company’s established 
— to maintain its integrity as a holding company, causing the companies 


owns or controls, in so far as practical, to conduct their own financing.— 
V. 95, p. 298. 


Wabash-Pittsburgh Terminal Ry. 





Receivers’ Certifi- 


cates Hxtended.—lhe $959,323 6% reeeivers’ certificates 
St. Paul (Minn.) Union Depot Co.—Reported Financing | 


due Dec. 1 were extended at sama rata to June 1 1913. 


The $973 ,000 certificates which fell due on Nov. 1 were recently extended 
to Feb. 11913. See annual report, V. 95, p. 1395, 1274. 


Wheeling & Lake Erie Ry.—Receiver’s Certificates.— 
Judge Day in the U. 8. District Court at Cleveland, O., on 
Dec. 10 heard the application of Receiver W. M. Dunean for 
authority to issue $3,931,000 receiver’s ctfs. for new rolling 
stock and improvements. 

Of the certificates, it is proposed to issue $3,100,000 for 3,000 freight cars, 
$450,000 for 20 consolidated freight locomotives, $319,000 for improving 
the dock equipment at Huron, Ohio, and $112,000 for bridges. 

Judge Day has granted the request of the minority stockholders of the 
Wheeling & Lake Erie (which was contained in a cross-bill filed some time 
ago by attorneys representing them and Receiver Duncan), to make the 
Wabash RR. a party defendant in the Wheeling & Lake Erie receivership 
suit. It is alleged that the Wabash-Pittsburgh Terminal Co. (which is 
controlled by the Wabash), through its control of the Wheeling, in 1905 


negotiated a loan of $8,000,000 and purchased therewith 62 locomotives 
and 2,000 freight cars for its own use.—V. 95, p. 1474, 1275. 


West End Street Ry., Boston.—New Securities.— 

The company has applied to the Mass. RR. Commission for authority 
to issue $600,000 20-year 5% bonds and 44,000 shares of common stock (the 
latter at auction) to reimburse the Boston Elevated Ry. Co. for improve- 
ments amounting to $982,671.—V. 95, p. 1474, 619. 


Winnipeg Saline & Guif Ry.—Receiver’s Sale.— 

The assets of the company were sold at public auction by the receiver, 
J. A. Kimball, at Satina, Kan.,on Nov. 27. The ‘Kansas City Star’’ says: 
‘“*H. Leone Miller, the promoter, who was arrested in the Federal Court on 
the Kansas side by the Postal authorities for handling a blue-sky proposi- 
tion, bought them for $800 through H. J. Nesmith, his bondsman. The 
assets consisted mostly of office furniture. The maps and profiles of the 
road could not be found and were not offered for sale. Miller is out on a 
$5,000 bond awaiting trial on a charge of misuse of the mails.’’—V.95,p. 545. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Brake Shoe & Foundry Co.—£Zarnings.— 
2% Quarterly Preferred Dividends beginning April 1913.— 





Year end. Net, after Other Bond Pref. Div. Com.Div. Balance, 

Sept. 30. Depr.,&c. Income. Interest. (7%). (7%). Surplus. 
i es $1,052,718———-_ $38,271 $280,000 $252,000 $482,448 
| | $971,056 $57,752 1,028,808 280,000 252,000 457,267 


Stockholders at the annual meeting on Dec. 10 approved the recommen- 
dation of the directors that the dividends on the preferred stock be increased 
from a 7% to an 8% basis by the payment of quarterly dividends of 2%, 
beginning next April.—V. 95, p. 1474, 1404. 


American-La France Fire Engine Co., Elmira, N. Y.— 

The reorganization committee announces that sufficient bonds and stocks 
having been deposited with the Bankers Trust Co., the plan of readjust- 
ment (V. 95, p.482) has been declared operative, and the time to make de- 
posits extended to Dec. 31.—V. 95, p. 482. 


American Sugar Refining Co., N. Y.—Dismissed.— 

Judge Hough in the U. S. District Court on Dec. 5, on motion of U. 8S. 
District-Attorney Wise, dismissed the indictments against the company, 
former counsel John E. Parsons, former Pres. Washington B. Thomas and 
directors George H. Frazier, Arthur Donner and John Mayer, for conspiracy 
in restraint of trade in connection with the closing down of the Pennsylvania 
Sugar Refining plant in 1903 The defendants were tried in March last, 
but the jury disagreed.—V. 95, p. 112. 


Americus (Ga.) Gas & Electric Co.—Deposits.— 

The committee of holders of Ist M. 30-year 5s due May 1942 ($300,000 
issued) has fixed Dec. 12 as the last day for depositing the bonds [having 
coupons of Nov. 1 1912 attached] with the Guar. Tr. Co. of N. Y., deposi- 
tary, under agreement of Oct. 15 1912. Committee: Louis F. Doyle, 
Chairman, William C. Potter, Charles D. Rood and Thomas J. Brown, with 
F. J. H. Sutton, Sec., 28 Nassau St., N. Y. 

an mang in Del. May 30 1912 with $250,000 auth. stock and received per- 
mission from the Ga. RR. Comm. to issue $100,000 stock and $350,000 
bonds (instead of $400,000, as requested). G. R. Solomon, an Atlanta en- 
gineer, valued the property at $260,583, including intangible property. 
The creditors took possession in October and C. M. Council of Americus 
was elected a director to represent the Nat. Park Bank of N. Y. At 
auction in N. Y. on Oct. 30 $95,000 of the bonds sold at 35.] 


British-American Tobacco Co.—VFinal Div. 8%—Earns. 

The directors on Dec. 9 decided to recommend to the shareholders at the 
annual meeting to be held on Dec. 31 the payment on Jan. 7 of a final div 
of 8% on the £6,244,613 ordinary shares for the year ending Sept. 30 1912, 
in addition to the interim div. of 6 % declared last week, payable on the same 
day. A dividend of 10% was paid in June 1912, and in March 1912 24%. 

An advertisement says: ‘‘The net profits for the year, after deducting 
all charges and expenses for management, &c., are £1,981,159 5s. 9d., as 
against £1,655,880 8s. 3d. for previous year. While the earnings of the 
company justify a larger dividend, the directors prefer to adopt a conserva- 
tive policy and substantially increase the amount carried forward, which 
will, after deducting the final dividend, be £1,658,690 9s. 7d., against 
£1,168,106 8s. 4d. carried forward last year. The report and balance sheet 
will be mailed to shareholders from London Dec. 10.’’—V. 95, p. 1544, 1041. 


Browning Engineering Co., Cleveland.—New Stock.— 
Shareholders will vote to-day (Dec. 14) upon increasing the capital stock 
from $850,000 (including $425,000 com. and $425,000 7% cum. pref.) to 
$1,500,000, viz.: $750,000 com. and $759,000 pref. See V. 84, p. 1554. 
California Petroleum Corporation.—Initial Dividends. 
An initial quarterly dividend on the $10,572,990 common and 134 % on 
the $10,100,000 7% cum. pref. and participating stock, both payable Jan. 1 
to holders of record Dec. 15. See detailed statement in V. 95, p. 1041. 
Calumet & Hecla Mining Co.—Output.—The estimated 
copper output of the company and its subsidiaries for Novem- 
ber and the 11 mos. ending Nov. 30, stated in pounds, was: 











— November —11 Mos. end. Nov. 30— 
1912. 1911. 1912. 1911. 
Calumet & Hecla_..____- 5,328,357 6,610,200 63,630,003 69,011,852 
I 1,731,530 1,509,120 16,524,455 16.761.640 
Se al uaa ga ge 82.555 704,200 7,133,259 6.814011 
pe sagen aneteetaat te ae 1,317,485 1,391,990 14,886,440 13,826,480 
8 on le RTE RA IY SERA Be 1,621,041 1,392,612 17,563,306 15.767.218 
| REE PNP ee ee 10,680,968 11,608,122 119,737,463 122,181, 
—V.95, p. 1405 1275. 51.201 
Canada Interlake Line, Ltd.—Preferred Stock Offered .— 


A. E. Ames & Co. of Toronto, Can., are offering an issue of 
$950 ,000 7% cum. preference shares of the Canada Interlake 
Line, Ltd., at par ($100 a share) with a bonus of 15% on the 
common stock. 


This is the largest company in Canada engaged entirely in freight lake 
transportation, operating 14 modern steel freighters with a total capacity 
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1,662,500 bushels of wheat. Total auth. stock, $3,000,000, half pref.; 
Sle, $1,000,000 of each class; underlying bonds, $720,000; mort- 
gage debt, $66,432. Three of the vessels are free of encumbrances. Re- 
cently chartered in Ontario, succeeding the prosperous Canadian Interlake 
Line, Ltd. M. J. Haney of Toronto is President. 


Canadian Car & Foundry Co., Ltd.— Earnings. 
é 


Sept. 30. t Pref. Divs. Common lance, 

Year— Profits. 7 4°26 Dividends. Surplus. 
1911-12 ~——ee ee ee eee $1 ,039 ,932 $42 ,500 (2%)$77 ,500 $53 ,932 
[ §) ao 1,007,138 385,000 (4) 155,000 467,138 
—yV. 95, D. 752. 


Canadian Westinghouse Co.—Bonus Declared, 2%.— 

A bonus of 2% has been declared on the $4,376,600 stock along with the 
regular 134% quar. div. (No. 31), both payable Jan. 10 to holders of 
record Dec. 31. In Jan. 1911 a bonus of 1% was paid and in July 1911 

of 1%. In April 1912 the quarterly rate was increased to 134 %, the rate 
F< Soom April 1905 to Jan. 1912 having been 14 %.—V. 95, p. 617. 


Carolina Terminal Co., Charleston, 8. C.—Guaranteed 
Bonds Offered.—Spencer Trask & Co. have purchased $700,- 
000 of an auth. issue of $1,000,000 Ist 5% 25-year sinking 
fund gold bonds dated Nov. 1 1912 and due Nov. 1 1937, but 
eallable at 105. Guaranteed, principal and interest, by 
endorsement, by Clyde SS. Co., which operates the property 
under a 99-year lease. The earnings of the terminal company 
are reported substantially in excess of the interest and sink- 
ing fund ($20,000 annually beginning in 1914) on the entire 
$1,000,000 issue. 


(J. I.) Case Threshing Machine Co.—Sales.— 
The gross sales for the 11 months ending Nov. 30 were $12,024,459, com- 
pared with $8,323,091 for the same period in 1911, an increase of $3,701,368, 
or approximately 44%.—V. 95, p. 1210. 


Central Colorado Power Co.—Statement to Bondholders. 
—The reorganization committee (V. 95, p. 1544), in a cir- 
cular dated at N. Y. City, Dec. 3 1912, relating to the plan 
outlined last week (p. 1544), says in substance (compare 
also ‘‘Annual Reports’’): 

The annual report, issued Mch. 19 1912, and the Treasurer’s statement, 
issued July 15 1912, indicated that the company would not be able to pay 
the next installment of interest on its lst M. bonds, and intimated that a 
reorganization would probably be necessary. On Nov. 29 1912 the Colum- 
bia-Knickerbocker Trust Co., as trustee under the first mtge. of the Central 
Colorado Power Co., commenced foreclosure proceedings in the U. 8S. Dis- 
trict Court for the District of Colorado, based upon the failure of the 
company to discharge certain prior liens filed in 1910. Upon this applica- 
tion Pres. G. H. Walbridge and Gen. Mgr. L. P. Hammond were appointed 
receivers of the property. On Dec. 1 1912 the Com defaulted on the 
interest then due on its [$10,449,000] Ist M. bonds. [From Dec. 1909 to 
June 1 1912 the lst M. interest was mostly funded into $1,303,050 2d M. 
5s. V. 89, p. 996.—Ed.}] On Nov. 1 1912 the Leadville Light & Power 
Co., whose stock is owned and whose [$757 ,000, V. 93, p. 1593] bonds are 
guaranteed by the Central Colorado Power Co., defaulted on its first 
mortgage with respect to the sinking fund. 

While market and other conditions have improved during the past six 
months and offer grounds for hope of further improvement, the conditions 
do not warrant the belief that the earnings of these two companies will at 
any time in the near future be sufficient to meet their present requirements 
of about $750,@00 per annum for interest and sinking funds. The combined 
net earnings, eliminating inter-company charges, amounted for the year 
ending Sept. 30 1912 to only $358,616, the gross earnings being $559,603 
and the ag expenses $200,987. 

The bankers who are the largest individual holders of the securities have, 
after consultation with some of the other large holders of bonds, formulated 
a plan of reorganization, dated Nov. 25 1912, which is now presented to 
you (see plan, V. 95, Pp; 1544). The interest on the bonds to issued by 
the new company will be less than one-half the present net earnings. 

Holders desiring to participate in the reorganization must deposit their 
bonds on or before Dec. 31 1912 with Columbia-Knickerbocker Trust Co., 
N. Y. City, or Commonwealth Trust Co., Boston. [Signed by George C. 
Lee, of Lee, Higginson & Co.; Sidney Z. Mitchell, of Electric Bond & Share 
Co.; Frederic C. Walcott, Chairman, of William P. Bonbright & Co., 
the reorganization committee, with H. H. Harrison as Sec., 60 Bway., N.Y 


Authoritative Statement Regarding Effect of Proposed Reorganiza- 
tion Plan (V. 95, p. 1544). 


Under the plan it appears that the new securities will have a very sub- 
stantial basis. The panic of 1907, by its disastrous effect on mining and 
milling operations in the section served by the company, deprived the enter- 
prise of a large market for power and cut off sources of income upon which 
the engineers relied. The financial troubles of 1907 also added greatly to 
the capital cost of the property, and thus from the very start the com- 
pany was obliged to meet unnaturally heavy charges, with income resources 

ar below the normal both for the capacity of the property and the 

territory it serves. Meanwhile, however, the construction work was 
peepee nd carried out and the physical condition of the property is regarded 
as excellent. 

The development of earning power during the last two years has been 
continuous and at an increasing rate. The reports of the company, even 
apart from the Leadville Light & Power subsidiary, show not only persist- 
ent and substantial growth in gross receipts but also a steadily increasing 
ratio of earnings. (See ‘‘Annual Reports’’ on a preceding page.) 

For the year ended Oct. 31 1910, gross earnings were $212,350 and net 
were $54,216. For the following year, gross returns of $391,429 and net 
of $211,686 were reported, while the report for the year ended Oct. 31 1912 
shows $472,688 gross and net of $328,000. 

The net earnings of the entire system for the year ended Sept. 30 1912 
were approximately $358,000. The annual interest charge on the issue of 
5% bonds about to be made under the plan will be $167,460; therefore, the 
amount applicable to this charge is 2 14-100 times the interest requirements 
from the outset. At 85, these bonds would be on approximately a 6%% 
income basis, which seems a very conservative valuation gauged by the 
established earning power that has now been built up behind this security 
and by comparison with similar investment issues. Assuming a price of 
85 for the 7% pref. stock and 20 for the common stock, upon which current 
earnings at the rate of about 2% are indicated, the Central Colorado Power 

ist M. bonds with 15% of 2d M. bonds for the funded coups. there- 
on, should have an exchange value of between 41 and 42.—V.95, p. 1544. 

[The reorganization agreement empowers the committee to elect the first 
board of directors of the new company, and to hold and vote the new stock 
for such period (not to extend beyond Jan. 1 1918) and under such terms 
generally as to the committee may seem wise. In case the committee shall 
decide at any time that it is desirable to substitute for the foregoing a new 
plan, such new plan (which yf provide for the consolidation of the Central 
Colorado Power Co. and the Leadville Light & Power Co. and any other 
company or companies) shall become effective and binding upon all holders 
of deposit receipts unless holders representing 50% in amount of all de- 
posited bonds shall, within 20 days after the mailing of such new plan to the 


depositors, file with the depositaries an election in writing not to be bound 
thereby.—V. 95, p. 1544. y , 7 ef . 


= Chicago Junction Railways & Union Stock Yards Co. 

The U. 8. Supreme Court on Dec. 9, reversing the decision of the U. 8. 
Commerce Court on Nov. 141911, held that not only the Chicago Junc. Ry., 
but also the Union Stock Yards & Transit Co. and the Chicago Junction Ry. 
& Union Stock Yards Co. are common carriers and as such subject to the 
regulations of the Inter-State Commerce Commission, and compelled to file 
a tariff of rates in conformity with the law. The Court also holds that the 
firm of Louis Pfaelzer & Sons, a packing company, received undue prefer- 
ence over other patrons of the line, in violation of the Elkins Law forbid- 
ding rebates, in getting a bonus of $50,000 under their agreement to erect 
a new plant in Chicago instead of Kansas City, and to purchase all live 
stock slaughtered or canned by them within a radius of 200 miles at the 
Chicago stock yards, or to have the same pass through them and pay the 
customary tolls and charges. Justice wr wrote the opinion. Compare 
V.93, D. 1388; V. 90, Dp. 1615.—V. 94, Dp. 4 6. 


ei En 





City Fuel Co., Chicago.—Knickerbocker Purchase.— 

“Chicago Economist’’ Nov. 30 said: ‘‘The basis upon which the directors 
of this company have offered to the stockholders the shares of Knicker- 
bocker Ice stock recently acquired by them is one share of preferred and 
twelve shares of common for $298 75. In the event of a consolidation of 
the two companies, the directors reserve the right of delivering shares of 
the new company, for which both City Fuel and Knickerbocker Ice shares 


are to be exchanged,in place of the shares of the ice company. See V. 
95, p. 1405, 1475, . . 


Coast Valley Gas & Electric Co.—Control.— 


See California Railway & Power Co. under ‘‘Railroads’’ above and also 
V. 95, p. 1540.—V. 94, p. 1249. 


Connecticut River Power Co., Boston.— Acquisition. 
The important water-power privileges, dam, &c., at Bel- 
lows Falls, Vt., on the Connecticut River, including the 
Bellows Falls Canal Co. and Fall Mt. El. Lt. & Power Co., 
have been acquired by interests identified with this com- 


pany, at a cost of over $1,000,000. An authorized state- 
ment follows: 


This acquisition marks the passing to interests headed by Baker, Ayling 
& Co. of Boston of the second largest water power on the Connecticut 
River. Other properties in such a comparison are the hydro-electric plant 
controlled by the sam> interests at Vernon, Vt., at which some 29,000 h.p. 
(primary and secondary) is now being generated, and the Holyoke Water 
Power Co., which is strictly a canal enterprise and is first in rated capacity. 
The Bellows Falls proposition, it is believed, will prove of advantage to 
the Conn. River Power Co., both as a ‘“‘feeder’’ and in making available 
another large manufacturing territory. [The new property, it is understood, 
will be owned and developed hydro-electrically under the title of the Bel- 
lows Falls Power Co., whose common stock will be owned by the Connecti- 
cut River Power Co. of Maine.—Ed.] 

The Conn. River P. Co. reports its net income for October 1912, after 
fixed charges ($13,300) as $25,157, and for the ten months ended Oct. 31 
as $115,513 (after fixed charges of $138,194), present earnings being 5% 
sae stock after allowing for 6% on $500,000 pref.—yV. 95, Dp. 


Connecting Gas Co., Columbus, O.—Additional Stock. 

The company on Dec. 6 applied to the Ohio P. 8. Comm. for authority 
to increase its capital stock from $825,000 to $1,330,000. Of the new stock, 
$300,000 is to be used to construct a new pipe line from the Ohio River to 
Sugar Grove, 30 miles, where it will connect with the lines of the North- 
western Ohio Natural Gas Co. and the Union Natural Gas Co., with which 
it has contracts for supplying its output. 


Continental Can Co.—Merger.—It is learned that a 
new company is being organized to take over the business of 
this N. J. corporation, the Export & Domestic Can Co., a 
N. Y. corporation (capital reported as $300,000) and the 
Standard Tin Plate Co. (V. 78, p. 1910). 

The authorized capitalization of the new compan 
7% cum. pref. stock and $10,000,000 com. stock, of which there is to be 
presentl sued $5,500,000 pref. stock and $8,000,000 com. stock. The 
object of this financing is to largely increase the working capacity of the Can 
Co. and to enable it to keep pace with its rapidly growing business. 

It is understood that Goldman, Sachs & Co.and Lehman Bros. of New 


York, and Kleinwort, Sons & Co. of London, will acquire an interest in the 
securities of the new company. Compare V. 90, p. 505. 


Condensed Circular—Data as Reported to the Bankers. 
lan will provide the new company with $1,750,000 additional work- 
ing capital for the expansion of its rapidly growing business. After giving 
effect to the adjustment of interest resulting from the introduction of this 
working capital, the combined net profits of the companies and their sub- 
sidiaries for the cal. year 1911 were about $750,00C and for the 10 months 
ending Oct. 31 1912 were $920,000, subject to reasonable variances. The 
net nee assets of the can companies amounted to $3,750,000 on Dec. 2 
1912; additional cash working capital $1,750,000; total at least $5,500,000. 
The certificate of incorporation will provide that without the consent of 
at least 75% of each class of outstanding stock, voted separately, the com- 
pany shall not mortgage any part of its property or increase the pref. stock 
or issue "| stock having preference over said pref. stock. The whole or 
any part of the pref. stock may be redeemed at any time upon 3 months’ 
notice at $125 per share and all accrued dividends. 


is to be $7,500,000 


The 


Yearly, beginning in 
1915, the company shall, out of surplus profits, acquire, by redemption 
or purchase at not encgeting $125 per share, plus accrued dividends, at 
least 3% in par value of the largest amount of pref. stock at any one time 
Saneteneens. No dividends shall be declared on the common stock until 
all arrears in respect of the acquisition of bt stock are met. The pref. 
stock shall have no vote in the election of directors unless four quarterly 
dividends thereon shall be in default, in which case the election of directors 
shall be vested exclusively in the pref. until all such defaults have been made 
good.—V. 94, p. 489, 126. 


Cumberland Telephone & Telegraph Co.—Listed.— 
The New York Stock Exchange has listed $15,000,000 25- 
year Ist and general 5% bonds due 1937 (V. 93, p. 1467; 
V. 94, p. 210, 354). 

Earnings.—For year ending Oct. 31 1912: 


Year Gross Ne Tares Bond Dividends Balance, 
ending— a hegyg oh Saghity oF Paid. Interest. (8%). veda? 
Oct. 31 '12__$7,804,180 $2,733 ,965 $474,862 $746,605 $1,058,412 $454,085 


Dec. 31 ‘11. 7,372,662 2,929,440 454,862 182,346 1,574,412 717,819 


Favorable Decision by Federal Court.— 

The U. 8. Circuit Court of Appeals at Cincinnati on Dec. 3, reversing 
the decision of Judge McCall in the lower Court, granted an injunction re- 
straining the city of Memphis, Tenn., from enforcing an ordinance redu 
rates for telephone service. The city authorities will seek to have a law 
passer by the next Legislature giving them the right to regulate the charges 

or telephone service.—V. 95, p. 752, 681. 


Deere & Co. (Plows, &c.), Moline, Ill.—Listed.—The 
N. Y. Stock Exchange has listed $37,828,500 pref. stock. 
Combined Income Account Deere & Co. and Sub. Cos.— Year end. Oct. 31 1912. 








Net earnings (after depr.) $4,917,300! General expenses, &c__.. $409,006 
Rental and miscellaneous. 102,899) Interest charges, net__-__- 245,515 
| Pref. dividend paid_-__-__- 1,976,869 

$5,020,199 | 
Net income carried to GUFDIIS... . ..... 6 2-2-0 oo eee ene $2,388 ,809 


Deere & Co. and Sub. Cos. Consolidated Balance Sheet Oct. 31 1912. 
Assets ($75,964,423)— |_ Liabilities ($75,964,423 
Property & equipment -__$13 ,943 ,956 | Pref. stock, 7% cum__-_.$37,828,500 
Trade-marks, good-will,&c19,272,700 |Common stock_-_-_-__.__-- 20,178,600 
Timber lands, properties Sub. cos. stock not acquired 234,600 
not used in oper., &c__. 2,576,843 | Bonds, debs. & mortgages: 
Mdse. inventories(at cost)15,384,873; Serial notes due ’13 to ’16 4,000,000 
Insurance and interest paid _ Debens. due 1913 to’17 — 250, 
in advance and other |. Subsidiary companies_. 1,848,400 


working assets_..._--- 368,335 | Notes payable_____.___- 3,523,031 
Ont i idk i GGetes discs 3,426,170; Accounts payable._____- 2,275,278 
Notes receivable_--.--.-- 10,377,128 |General reserves__._____- 1,355,316 
Accounts receivable - - ~~ - SEG al | CUTOENE «occ cdcn becouse 4,470,697 


Compare V. 95, p. 1405, 820. 


Eagle Lock Co., Terryville, Conn.—150% Stock Div.— 

The stockholders on Nov. 9 voted to increase the stock from $400,000 to 
$1,000,000, the new stock being distributed out of surplus as a 150% divi- 
dend. Par of shares, $25. J.S8S. Farlee & Co., Hartford, offered to buy 
fractional shares at $29 per half share or sell one-half shares at $30. Organ- 
ized in Conn. in 1854; chartered 1882. No bonds. Dividends of 16% 
yearly, it is stated, have been paid (Q.-J.). Pres., R. J. Plumb; Sec. and 
Treas., H. B. Plumb; Gen. Mer., O. B. Hough. 


Empire Steel & Iron Co.—Dividends Resumed.— 


A dividend of 2% has been declared on the $2,500,000 6% cumulative 
preferred stock, payable Jan. 1. 


1% in July 1911. 


The last dividend paid on the issue was 
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Previous Dividend Record on the Preferred Stock (Per Cent). 
es 1900 1901 1902 1903 1904 1905 1906 a 1908 1909 1910 1911 1912 


p RE IH dividends on preferred Jan. 1913, 29% %.—V. 93, p. 1791. 

General Electric Co.—Listed.—The New York Stock 
Exchange has authorized to be listed on and after Jan. 2 
(1) the $10,000,000 5% debenture bonds due 1952 which were 
recently sold (V. 95, p. 238, 752, 892) on notice of exchange 
for outstanding temporary receipts, and (2) the $23,297,000 
stock which has been declared payable as a 30% stock divi- 
dend to holders of record Dee. 31 (V. 95, p. 238, 422), 
making total amount of the latter to be listed $101,514,200. 

Earnings.—For 8 months ending Aug. 31 1912: 


Period Sales Net Other Deben. Dividends Balance, 

P Covered— — Earnings. Income. Interest. Paid. Surplus. 
mos. ending 

Aug. 31 °12__48,969,167 5,877,743 1,702,819 64,524 *3,103,306 4,412,731 


Year endin 
Dec. 31 '11-_-.70,383,854 7,923,297 3,010,524 371,015 a5,806,344 4,756 462 

*2 quarterly dividends (4%). 

The total accumulated surplus Aug. 31 1912 was $33 ,432,624, from which 
will be deducted the 30% stock dividend payable to stockholders of record 
Dec. 31 1912 ($23,297,000 as stated above), after adding the profits for 
the 4 months ending Dec. 31.—V. 95, p. 892, 752. 


(B. F.) Goodrich Co.—November Sales 
1912 Increase. Per Cent. 


: 1911. 
November sales. --_--.-- $3,120,567 $2,663,174 $457 ,393 17.17 
A press dispatch says that the list of shareholders shows that the company 
now owns over $2,000,000 of its pref. stock, possibly bought in anticipation 
of sinking fund to begin in 1914.—V. 95, p. 547, 238. 


Grasselli Chemical Co., Cleveland.—New Stock.— 

Holders of record on Nov. 26 of the $7,059,167 of outstanding stock were 
offered the right to subscribe at par ($100 a share) for the $440,833 of 
unissued stock in amounts equal to 6% of their respective holdings. 


Horse Shoers’ Association.—Alleged Combine—Suit.— 

The Government on Dec. 12 brought a suit in the U. S. District Court 
at Detroit, Mich., against the Master Horse Shoers’ Protective Association 
and manufacturers of drilled horseshoes, adjustable calks and rubber 
hoof pads, forming what is termed the ‘‘Horseshoers’ Trust,’’ to enjoin them 
from continuing an alleged combination and conspiracy in violation of the 
Sherman law to confine the sale of those articles in this country and Canada 
to horseshoers and to prevent the direct sale to horse owners. 

The defendants named include the Master Horse Shoers’ National Pro- 
tective Association of America, New York; Master Horse Shoers’ National 
Protective Association of America, Michigan; Williams Drop Forging Co., 
Pennsylvania; Rowe Calk Co., Connecticut; Diamond Calk & 
Co., Minnesota; Giant oy Horseshoe Co., Wisconsin; Air-O-Pad Co.; 
Revere Rubber Co., Rhode Island; Walpole Rubber Co., Maine; William 
Killian & Sons Co., Massachusetts; Firestone Tire & Rubber Co., Ohio; 
Octagon Drop Fo , Illinois; Dryden Hoof & Pad Co., Illinois; 
Hoopeston Horse Nail Co., Illinois, and eleven individuals. 

It is alleged that nearly all horseshoeing is now done at shops con- 
ducted by members of the defendant Horse Shoers’ Association, organized 
in 1903, to succeed a voluntary association also declared to have entered 
into an unlawful combination; that agreements between the association and 
manufacturers of drilled horseshoes and adjustable calks provide that such 
manufacturers will market their products through hardware jobbers, under 
a sales contract empowering the manufacturer to fix the price at which the 
jobber sells to retail hardware dealers; that the agreement stipulates that 
n States other than Montana, Utah, Wyoming and Idaho horseshoes and 
calks will be sold at a price 33 1-3% above the i“ charged to horseshoers, 
while in the five States mentioned the price is fixed at 50% above that 
charged to horseshoers. 


Indiana Pipe Line Co.—Status—Oullook.— 

Ackermann & Coles, New York, in a circular dated Nov. 27, say in subst.: 

Incorporated in Indiana in 1889. Capital stock, $5,000,000, par ‘ 
An important unit in the system formerly controlled by the Standard Oil 
Co., being the connecting link by which the mid-continent oil reaches the 
Eastern pipe lines. lso owns complete field gathering systems and collects 
direct from the wells all the oil produced in Indiana. 

The main line closely follows the Erie RR. from Griffith, near the II. line, 
where it connects with the Prairie Oil & Gas Co.’s line from Oklahoma and 
Kansas, to Preble, near the Ohio line, where it joins with the Buckeye 
Pipe Line Co., a distance of about 168 miles, with two 8-inch pipe lines, 
which, with loops, have a carrying capacity equal to three 8-inch lines 
are 400 miles). An important branch runs from Preble to the Ohio Oil 

o.’s pipe line at ee er, about 25 miles. Other branches, Preble to 
Smithfield and Broad Ripple, and to oil fields in Southwestern Indiana. 
The gathering systems cover the Trenton rock fields in counties of Adams, 
Bluffton, Blackford, Grant, Delaware, Huntington and Jay and also in 
the Oakland City and Princeton fields in Gibson and Pike counties. Four 
large main-line pump stations between Griffith and Preble and numerous 
branch and field line stations. Steel tankage about 1,500,000 bbls. of crude. 

The company delivers all the oil (Western crude) used by the Standard 
Oil Co. of Indiana, at the Whiting, Ind., refinery (reported in the Pipe 
Line Statistics as ‘‘regular deliveries.’’). The balance of the Western oil, 
as well as that from Ohio Oil Co. and gathered direct from the wells, is 
delivered to the Buckeye Pipe Line Co. at Preble. The published rates 
from Griffith to Philadelphia and Centerbridge, Pa., are 68%c. and 67c. 
per barrel, respectively, of which, on a mileage basis, we estimate that this 
company should receive about 21%, while on oil delivered at Whiting, 
about a 12-mile haul, it should receive about 4c. per barrel pipeage and on 
oil received from the Ohio Oil Co. at Montpelier and delivered to the Buck- 
eye pipe line, probably 6c. per barrel. On oil gathered from the wells 
there is a collection charge of 20c. per barrel, and also we estimate about 
5c. per barrel as pipeage. 

During the first nine months of 1912 the company delivered 24,657,745 
barrels of oil, and of this amount 564,205 bbls. were collected direct from 
the wells, the remainder being received from the Prairie Oil & Gas Co. 
and the Ohio Oil Co, about 78% from the former at Griffith and about 22% 
from the latter at Montpelier. Of the Prairie Co. deliveries, probably 50% 
was delivered to Whiting, the balance coming East to the Buckeye. With 
this division of the oil received and with the above rates applying we esti- 
mate the gross earnings at $3,000,000 to $3,250,000 per annum and net 
earnings at $2,250,000 to $2,750,000, or 45% to 55% net on the present 
capitalization. This estimate, however, does not allow for depreciation. 
In 1912 there have been paid two dividends of 6%, or $3 each, on May 15 
and Aug. 15, and one dividend of 8%, or $4 a share, paid on Novy. 15, 
making a total disbursement this year of 20%, or $1,000,000. 

In 1906, when the capital was $1,000,000 and the pipe line system was 
assessed $3,429,552 and carried on the books of the Standard Oil Co. of 
N. J. at $4,364,652, the company’s net earnings were reported as $2,513,- 
553 and its surplus, or profit and loss, as $3,365,748. In 1911 the assessed 
valuation was $5,130,086, which figures are the assessment on pipe lines 
and telegraph equipment only and do not include their pump stations, 
tankage, or oil in stock. Prior to dissolution dividends were reported 
as 76% in 1903 and 43.6% in 1906.—(V. 85, p. 216, 790.) : 

From its location the company should be assured of good earnings for 
a number of years to come, as the buik of the refining interests are located 
in the East and they are compelled to draw more and more on the West 
for their raw material. Indiana, which in 1906 produced over 7,000,000 
bbls., will hardly show 750,000 bbls. this year. 

[Ackermann & Coles write: ‘‘The information given has been obtained 
by one of the best-known field oil men in the United States, who is employed 
by us, and who is constantly traveling all over the country obtaining in- 
formation we propose to issue in theformofletterssimilar tothe above.’’] 
—vV. 95, Dp. 820; V. 94, p. 986. 


Indianapolis (Ind.) Water Co.—Sale.— 
President L. C. Boyd has sold control to the C. H. Geist Co., Philadel- 
phia.—V. 92, p. 1502. 


International Steam Pump Co.—Director—Earnings.— 
The combined earnings of the associated companies were: 





Net, after Int.& Disc. Preferred Bal., Sur. 
Period Covered— Deprec’n. on Bonds. Dividends. or Def. 
Year end. Sept. 30 1912__$1,292,144 $601,760 $859,800 def.$169,416 
18 mo. end. Sept. 30 1911 2,676,449 880,176 1,289,700 sur. 506,57, , 


Depreciation charged against earnings amounted to $595,705 for the eary 
ending Sept. 30 1912 and $768,142 for the 18 months ending Sept. 30 1911. 

cr eg E. Tener has been elected a director to fill a vacancy.—V. 95, 
D. o 


Kanawha Water & Lt. Co., Charleston, W. Va.—Sale. 
See West Virginia Water & Elec. Co. below.—V. 82, p. 754; V. 76, p. 922. 


(S. 8S.) Kresge Co.—Total Sales.— 

1912. —Nov.— 1911. Increase.|1912. —11 

$978,915 $691,878 41.48% | $8,582,623 
—V. 95, p. 1276, 963. 


Lake Superior Corporation.—VFirst M. Bonds Called.— 

Fourteen ($14,000) lst M. 5% gold bonds of the Cannelton Coal & Coke 
Co., issued under mortgage dated June 20 1910, for payment at par and 
int. on Jan. 1 at Fidelity Trust Co., Philadelphia.—V. 95, p. 893. 


Library Bureau, Boston.—Deferred Divs. Paid.— 

A dividend of 4% has been declared on the $1,500,000 8% cum. pre- 
ferred stock, payable Jan. 1 to holders of record Dec. 21, covering 2 deferred 
quarterly payments.—V. 94, p. 628. 


Lytton Building, Chicago.—Bonds offered on New 18- 
Story Building Owned and Largely Occupied by ‘‘The Hub’’ 
(Henry C. Lytton & Sons), Men’s Clothing.—The Greene- 
baum Sons Bank & Trust Co., Chicago, the mortgage trustee, 
is offering at par, yielding 544% on the investment (see 
adv. on another page), $1,500,000 (total issue) Ist M. 544% 
serial gold bonds, par $500 and $1,000 each, dated Jan. 1 
1913, covering the handsome new 18-story Lytton Bldg., 
at corner State St. and Jackson Boulevard, Chicago. A 
circular shows: 

Due 1916 to 1930 in annual installments on Jan. 1, rer * 2 of 
$50,000, 5 of $75,000, 3 of $100,000, 4 of $125,000 and 1 of $225,000, but 
callable all or any part on or after Jan. 1 1919 on 60 days’ written notice, at 
103%. Prn.and nt. (J. & J.) payable at office of trustee. 

Security consists of new massive fire-proof 18-story and triple basement 
steel, granite and terra cotta store and office building and valuable lease- 
hold estate, size 117x144 feet, in the unexcelled ‘‘loop”’ district. Valuation 
completed building, $2,500,000; leasehold, $1,000,000; total, $3,500,000. 
The bonds are the first obligation of ‘‘The Hub,”’ started in 1887 and recog- 
nized as one of the largest men’s and boy’s clothing establishments in the 
United States, and financially very strong, its sales aggregating several 
million dollars annually. Total yearly rental from building estimated at 
5% times the interest on these bonds. ‘‘The Hub” (Henry C. Lytton & 
Sons) occupies a large portion of building (8 stories and 2 basements). In- 
come from new building, exclusive of space occupied by the owners, esti- 
mated sufficient to meet all fixed charges. 


Montana Power Co.—Consolidation—Officers.—The 
stockholders of the Butte Electric & Power Co. on Dee. 12 
ratified the proposed consolidation with its allied companies 
under the name of the Montana Power Co., per plan V. 95, 
p. 1333. The new company was incorporated in New Jer- 
sey on Thursday with $100,000,000 capital stock. Officers 
and directors: 

Officers.—President, Charles W. Wetmore; Vice-Presidents, Max Hebgen, 
Charles Norman Fay, Alfred Jaretzki and Charles R. McCabe; Sec. and 
Treas., P. E. Bisland; Asst. Sec.-Treas., Henry F. Kroyer. 

Directors.—W. S. Brayton, East Or e, N. J.; George F. Canfield, 
Percy Chubb, Charles Martin Clark, Charles A. Coffin, William E. Corey, 
Marcus Daly, Charles Norman Fay, Alfred Jaretzki, Syndey Z. Mitchell’ 
Charles H. Sabin, Frederick Strauss and Charles W. Wetmore, all of New 
York; W. K. Whigham, London; Thos. F. Cole, Duluth, Minn.; J. G. 
eee: Cincinnati; Elliott Wadsworth, Boston, and Max Hebgen, 

r 


John G. ony, John D. Ryan and William G. Thornton, all of Butte, 
Mont.—V. 95, p. 1334. 


Nebraska Telephone Co., Omaha.—New Bonds.— : 
The company has aepeee to the State Railroad Commission for permis- 
sion to issue $1,313, refunding bonds.—V. 45, p. 53. 


New England Fish Co.—First M. Bo nds Called.— 


Increase. 


Mos.— 1911. 
$ 30.47% 


6,577 ,833 


Eighteen Ist M. 6% sinking fund gold bords issued under mortgage 
dated July 1 1908, for payment at par and int. on Jan. 1 1913 at Federal 
Trust Co., Boston. 


Phelps, Dodge & Co.—FE£xzira Distribution 3%.— 

An extra dividend of 3% has been declared on the $45,000,000 stock, 
together with the regular 244% quarterly disbursement maintained since 
March 1909, both payable Dec. 27 to holders of record Dec. 16. Extra 
dividends of 2% each were paid in Dec. of the 3 preceding years, and on 
June 1912 2% extra was paid. Dividend record (per cent): 


1909 —1910 and 1911— 1912 
10 & 2% extra 10 & 2 ext. (Dec. 30) 10 & 5% extra. 
—V. 95, p. 1546, 1276. 


Plainfield-Union (N. J.) Water Co.—Favorable Decision. 
The N. J. Supreme Court on Dec. 9 set aside the order appoint com- 
missioners in a proceeding brought by the city of Plainfield to condemn a 
ortion of the water-works. Justice Swayze in the opinion says: ‘‘The 
lature may authorize one public agency to condemn property already 
devoted to a public use by another public agency, but the intention to grant 
such authority must be manifested in express terms or by necessary impli- 
cation. The Act of April 21 1876 was not meant to authorize the condem- 
nation, either in whole or in part, of a water-supply plant supplying several 
municipalities. [See list of towns supplied in bond offering, V. 95, p. 
240.—Ed.J—V. 95, p. 1126, 240. 


(R. J.) Reynolds Tobacco Co.—Ezira Dividend.— 
An extra dividend of 2%, along with the usual semi-annual distribution 














of 3%, has been declared, payable Jan. 1 to holders of record Dec. 16. The 
stock was recently increased from $7,525,000 to $10,000,000. 

Extra Dividend Record (Per Cent). 
1907. 1908. 1909. 1910. 1911. 1912. 1913. 
10% 13% 14% None None July, 2 Jan., 2 


An official ‘is quoted as saying: ‘‘The year 1912 will mark the most 
prosperous year in the history of the company, both as to volume of business 
and profits.’’—V. 95, p. 485, 301. 


Sacramento Valley Irrigation Co.—Bond Redemption. 

The company redeemed on Dec. 1 $580,000 Ist M. 6s, makin the total 
retired to date $1,030,000. Amount outstanding Jan. 1 1912, $7,526,000; 
now outstanding, $7,109,000. Total auth., $15,000,000, but not over 
$10,000,000 to be outstanding at any one time. Compare California-Idaho 
Co. above and under Amer. Water-Works & Guarantee Co. in V. 95, p. 
1538, 1539.—V. 93, p. 1607. 


San Joaquin Light & Power Co.—Bonds.— 

The California RR. Comm. has authorized the company to issue $925,000 
bonds, $320,000 at. once to discharge outstanding indebtedness and the 
balance from time to time for the same purpose. 


Earnings for BA Months ending Oct. 31. 


1912. ; 1912. 1911. 
Gross income. ._$1,097,133 $877,431/|Int. & sink. fund_$370,830 $290 487 
ie. aoe tunes 658,335 483,395|Net surplus. ____- 287,505 192,908 
—V. 95, p. , 


Shredded Wheat Co., Niagara Falls, N. Y.—Div.— 


A quenventy dividend of 1% and a bonus of 1% has been declared on the 
$8,750,000 common stock, payable Jan. 2. This is an increase of % of 1% 
in the bonus over the amount paid last quarter. See V. 94, p. 1315. 





For other Investment News see pages 1625-1626. 
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UNION PACIFIC RAILROAD COMPANY 





FIFTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1912. 








To the Stockholders of the Union Pacific Railroad Company: 


New York, November 14 1912. 


The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Com- 


pany and its Auxiliary Companies for the fiscal year ended June 30 1912. 


The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Com- 
pany and the Oregon-Washington Railroad & Navigation Company are herein designated for convenience by the term 


“Union Pacific Railroad and Auxiliary Companies.” 
PROPERTIES AND MILEAGE. 


The Union Pacific Railroad and Auxiliary Companies owned and operated or operated under trackage rights, on June 30 


1912, the following railways and water lines: 












































First Additional | 
Companies. Main Main Sidings. Water 
Track Track. Lines. 
Mileage of Railways owned by: 
cides a a ce mS ER ie sd od a cen Gee eane i amnieemeel 3,548.20 727.16 1,267.68 
nm cies Siete SS TS cI on ccos bdoanwngie sancecedmne ast 1,711.84 45.40 513.98 
Orégon- Washington Railroad & Navigation Co-.-_............--------.----------------- 1,731.10 19.00 373.40 187.00 
a cit ol 5 ti al A ie RTA ag Ea I I ae PE CRG ep” AE tye gh oe 9.21 
7,086.37 791.56 2,164.27 187.00 
Oregon-Washington Railroad & Navigation Co. jointly with other companies___......--- ge REY RR eie ne 22.68 
I i Eck Eanes LE TiS kat Sd | a cn mln wh rcki a co inion grate een cb anemia 7,157.52 791.56 2,186.95 187.00 - 
ileage operated under trackage rights by: 
rr er i here) iS so wate b ea dnadbeusenemnsiekineinmensies ome a Gander 2.80 
i a in atnpnn ts th ines gn enees alti MEE Es” aaa duet amines 9.32 
UOnmeci-wennimevon masroen & Nevigation Co. ... 2... nw ce cece ce wcnsncnca 194.98 92.21 72.83 
I i i ee ed 231.82 92.21 84.95 
Eh sce ehinpiien a> ete Ge manic ania Sante nt Mie Sino 7,389.34 883 .77 2,271.90 187.00 
RS isk ey ugebelodtiompmictatn eiekmieaiiieanentaiamian 7,115.48 761.33 2,141.77 201.00 
I aR oi i cic aes de dhasblnceiin drab de end eo dnoasuh o> igiaiows: en diamnedeiiinendhecemibemtinensh eedielieanaien 273.86 122.44 130.13 
i a A a cea mnaee bite w estindbatineubhinma emai. ehCee tien ae ey, ) eee ee a ae 14.00 


























During the year there was a net increase of 227.28 miles in mileage of railways owned; of 3.86 





miles in railways owned 


jointly; of 42.72 miles in railways operated under trackage rights; of 122.44 miles in additional main track, and of 130.13 


miles in sidings. There was a net decrease of 14.00 miles in water lines. 


The details of the mileage of the railways and water lines are shown in Table No. 1 of the report of the Vice-President 


and Comptroller. 


The additions to railways owned or operated and the changes during the year in first and additional main tracks were 


as follows: 





A al -. 





——_ 
































Additions. Deductions. 
First Additional First Additional 
ain ain Main Main 
Track. | Track. Track. Track. 
Union Pacific Railroad: | 
Dent to Ft. Collins, Colorado, built, opened for traffic July 15 1911__..._ .-__-_-------_-- ee 25.09 | 
Rock Springs to Reliance, Wyoming, built, he ney for traffic September 15 1811... .....------ 7.44 | 
Northport to Gering, Nebraska, built, opened for traffic December 1 191]___._-..--_-_- LL 30.64 
Callaway to Stapleton, Nebraska, built, opened for traffic May 20 1912______- 2. -------e 36.87 
eS Ro Cd dhs Die DU ea wih ba bodbaw boleh Sidbbdwin ddddie Sabena skunks  ebeves 49.37 
rn . civics mo Guahee iat a cbeiriese Gapipweweetocun Sistenve wach dah tag dinidied: | _aannmn | 17 .55 
I I SS 8 ee cm Miah ety ceed ooomn mene olka awh odie due eel. ta eee | 4.80 
on a os in sdb wei en anh meailinbie aici «tid onde ab ath de tod aidan bikidd mee 1.25 | 
Ne ee adhe ieeaun denice adnan wikewe | --2--- -09 
OUR Gn Ss thes oe ee qn dino en anas Onnthtnnt Up oo eb4b Gedo decuubhtbudsncctwced 1.08 | 
Oregon Short Line Railread: | 
Montpelier to Paris, Idaho, built, opened for traffic August 15 1911________----._------------- 9.50 | 
Caldwell to Wilder, Idaho, built, opened for traffic August 1 1911_______-_-..--------------- 1.32 | 
Rupert to Bliss, Idaho, built, opened for traffic December 1 1911_._..-...-------------------- 72.84 ! 
Burley to Oakley, Idaho, built, opened for traffic October 20 1911_________-___--------------- 22.07 
Nyssa to Homedale, Idaho, built, opened for traffic May 7 1912______________-_--__--_------- 13 
a, i a rarenai mus ein wulabin muatintessn Kas a linlatdedianakt. wsbainbe 2.06 
i a a ceibmapbiabarenanin dine a dob ebu aaauiesteds tile ds eal) tee 5.38 
Neen en nn a sa RAN aeisih LM ccuens teas. we chide danke Godden es benahies « ealiniedlidndks bk aieaeladedana ES Gere eae 5.72 
I The ee cat he ah oy aren cs Ln’. ckidh we Chiwn'ehs So as Gh es Beats ts iad ee ee 47 .08 25 .O1 
Tn in wm eo bli ins iets adadieid day wlths Oar ele -05 
Oregon-Washington Railroad & Navigation Co.: 
eR ng RE GR eS IE NE aN Ie FO ot aE EERE NY SPROUT RG NS aE mY .50 
Tidewater to Tacoma Junction, Washington, built, opened for traffic April 1 1912.._._.._-...---- 1.16 
North River Junction to Primo, Washington, built, opened for traffic Sept. 23 1911._......----- 12.04 
Teen en NN eee eee nee eT nud dem maa bb cdeithe Muldidicmkdbuaataak.. wuale 79 1.03 
REE RES ic Sp BOON RIES eh < POE PI ck S as Ss MENG SITS ESF EEE IE Sa ia a FR A ee oe 2.74 
a EN ONS OS GIRL ARS So Sing 28 IS RSS AG NE 5 et Lai eR OS) SPP RS Se eNeene 7.18 
Raed ae Gr eee Ee, PAVE. 3 ak oo ed Sn FSR mek cckeetclcbentieontl “sessed “4 ascass ‘40 
Owned jointly with C. M. & P. 8S. Ry.: 
nner: < TGGGe, iain. De se iin ss eatidaibnebaln ded baie 3.86 
Trackage rights: 
up ED UE cg Cee OR | AST eee eT Cs ERR SY eS oe re Ree em 42.67 
eae mR Cf SR Le te, NS MN PES ERR HR EE PBT CRY ASI I As PN TCE: TERRE Sage a 39.62 
RD SE Gi IRE a EN SN ON 8 A AES NE OS PSEC IRE ELEM, (FT FEST as CEN Pee TRE SOM 2.90 2.80 1.59 
Des Chutes Railroad: 
South Junction to Metolius, Oregon, built, leased to Oregon-Washington Railroad & Navigation 
a meme menene & men ee a i eee 5.57 
Ns sot ds ches Mees BA ei hak ne ee Te”. |) SM a af .04 
SU Sd tele hagas i ln cence Unind cn henna wedntincn on ih an een eo tala tes nsschiablabdiab desi oats is ibiadena i aatisin Sn ent 292.90 122.45 19.04 01 
Pe Se ati ni cinbiiniinth tiie mcieseeminmmbine ow ne oo ond alain ee i ee ee i 273.86 122.44 | 

















The average number of miles of railway operated for the year, for which the accompanying statements of revenues 


and expenses are submitted, was 7,149.87. 


INCOME FOR THE YEAR. 


The gross revenues and expenses of the Union Pacific Railroad and Auxiliary Companies, after excluding all offsetting 
accounts between them, were as follows: 
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Increase (+) or 

















This Year. Last Year. Decrease (—). 
Average miles of railway operated during the year_.........-.-2 2 eee n-ne 7,149.87 6,678.29 +471.58 
Gross operating revenues—rail err ete Bet ten $84,180,096 67 | $87,201,97138 | —$3,021,874 71 
CAECRD FOVORNE SEE OPO. 6 once ccwcc ccc mewcncenecccccccgencccesasennsaun 1,797,512 11 1,781,136 43 + 16,375 68 
CO ee $85,977,608 78 $88,983,107 81 —$3,005,499 03 
Mined His apenetloanc. ans oe Se eee +0875 00 
Taxes --.--.---------------------------------- 2-22-22 oe ee een nn ne enone 4,368,788 61 3,464,147 20 +904,641 41 
Total 


OTHER INCOME. 

Interest on bonds owned of companies other than ces ony Short Line Railroad and Oregon- 

Washington Railroad & Navigation Cos. (Table 15)_______._.____..._.___._._.__._.._._._ 
Dividends on stocks owned of companies other than Oregon Short Line Railroad and Oregon- 

Washington Railroad & Navigation Cos. (Table 16)__.______._____._..___..__...... ee 
Balance of interest on loans and on open accounts other than with Auxiliary Companies 
Rentals for lease of road, for joint tracks, yards and terminal facilities—balance 
ne, SCO... ain dennnedhdomanadaomacpance on 
Net income from lease of unpledged lands and town lots 
Miscellaneous income 


Total net operating income and other Income. . «<<... 2 nnn eee ee ee eee ewe 
FIXED AND OTHER CHARGES. 
terest on funded debt in hands of the public (Table 14) 
Se SNS 254, daa dba cba dade abba Cho do mbe dovéiatiéddcncdcdid dee. os SU 
My Ge i a a A 
Rentals for lease of road, for joint tracks, yards and terminal facilities—balance 
Miscellaneous expenses 


Neen ee Tn ne ee otooncenunnusakoumensieue 
ne eo wo monmercecsunsnncemmnnnanan 


Application * Surplus. 
Dividends on stocks of Union Pacific Railroad Co.: 

4 per cent on preferred stock 

16 per cent on common stock 


$54,758,195 53 


$53,271,981 19 


+$1,486,214 34 





$31,219,413 25 


$35,711,126 62 


—$4,491,713 37 











$1,834,019 58 $1,392,509 01 + $441,510 57 
14,651,247 50 14,596,701 50 +54,546.00 
2,211,975 97 2,016,541 69 +195 ,434 28 

ab os eat tosey Gn oe aie 243 ,360 65 —243 ,360 65 
101,600 00 304,800 00 —203,200 00 

26 54 +8 86 

97,625 84 89,650 10 +7,975 74 
$18,896,504 29 $18,643,589 49 +$252,914 80 





$50,115,917 54 


$54,254,716 11 


—$4,238,798 57 





$14,068,703 54 
12 33 


$12,623,281 83 
33 


+$1,445,421 71 





1,930,118 08 1,742,562 63 + 187,555 45 
a See +39'841 88 
25.247 35 1,097 27 +24'150 08 

$16,075,924 18 $14,378,955 06 +$1,696,969 12 





$34,039,993 36 





$39,975,761 05 


—$5,935,767 69 








$3,981,744 00 


$3,981,744 00 












































NE en cane ceme t ae oe 21,664,738 57 21,659,571 51 ~ +-$5,167 06 
$25,646,482 57 $25,641,315 51 + $5,167 06 

a ss enenendneanaeedbesimudninamennene $8,393,510 79 $14,334,445 54 —$5,940,934 75 

The results of the year’s operations, compared with those of the preceding year, were as follows: 

Increase. Decrease. Per Ct. 

En SD CPO ch deme des nwot ens cectcastceccntan a wcVisc eC hleseewuehin Craw) geese oe 7.06 
ey GS SUID... on alin win ot ea one ae e'e ata sen evan cs sasecndrdaneceaadsesbbWebbbbbeeaWebwtinel 644550 6aR0—8 $3,005,499 03 3.38 
Operating expenses and expenses outside operations. __...-.... 2-2 eee eee wg Bes eS IR ae 1.17 
EE. Kae di eens adwhah 6onecdssta decades evesldWdaWddédcsctacdddadtbdebiadsidadidd ware) ‘sseee ices 26.11 
Net o eee abd CARES ard Sd OehOeneawenecaadecesnencashbebbhinttniaibbehateeh | adem 4,491,713 37 12.58 
cl alah ls Baal eh dnd geen ems @ Oh Oa diab eet aie ee reenielmiinnaae edi ieh i ee Ts eee 1.37 
ee SD .. . .nasadcocdacedconnansewesqméinmeaeadmenedess edna: semeeieiel 4,238,798 57 7.80 
ee ees Weer Gene CNG OUmtny CN 6 og ci cece cnn en sateen cnccdeeeecKeUbibeseeewesiuhuieewre 1,696,969 12 oulis taliah ah i oie ta 11.80 
ny ee a ne prodesdhocensbebanncnatmnddntibbdbanadbeadektbnatnal. stuaculidiel 5,935,767 69 14.85 

















The marked decrease in the year’s surplus resulted partly from exceptional causes. There was a decrease in revenue 
from a shortage of crops, with the resulting shrinkage in general traffic, and there were reductions in rates made by Commis- 
sions, both State and inter-State. There was an increase in operating expenses from the causes referred to in ‘““Transporta- 
tion Operations,” a very large increase in taxes ($904,641 41, or 26.11%), and an increase in interest charges, resulting from 


the payment of a full year’s interest and rentals on newly built lines taken over last year, but on which the earnings have 
not as yet been fully develpoed. 


In five years payments for taxes have more than doubled. In the year 1907 they amounted to $2,069,734 46; this year 
they amounted to $4,368,788 61, an increase of $2,299,054 15. 


The details of these operations, which have diminished the gross earnings and increased the operating expenses, are 
dealt with under ‘‘Transportation Operations.” 


The Union Pacific Railroad Company purchased from the Southern Pacific Company during the year $14,568,000 face 


value Southern Pacific Railroad Company First Refunding Four Per Cent Bonds, $5,449,000 face value Southern Pacific 


Company (Central Pacific stock collateral) Four Per Cent Bonds, and $6,000,000 face value Southern Pacific Company, 

‘Francisco Terminal, First Mortgage Four Per Cent Bonds, giving in payment therefor its notes, amounting: to $23;740,- 
362 22. These bonds were sold while the right under existing law was unrestricted, to assure financial provision for new con- 
struction.and improvements already authorized; and the notes were given in order not to disturb the cash accounts of the two 
companies, except as the funds should be needed. The interest collected on the bonds is to be applied to the discharge of 
the interest on the notes, and the proceeds from the sale of the bonds to the discharge of the principal of the notes. The 
interest. collected or accrued to June 30 1912 on these bonds, amounting to $509,451 11, is included in the receipts from inter- 
est on bonds, owned. 


The decrease in the income from ‘‘Rentals from steamships’’ resulted from the sale of the ocean steamships ‘‘Mongolia’’ 
and ‘‘Manchuria”’ to the Pacific Mail Steamship Company, but this decrease is at present about offset by the interest col- 
lected on the deferred payments included in income from interest on loans and open accounts. 


The details of the interest paid or accrued on funded debt for the year are shown in Table No. 14, and of the interest and 
dividends collected or accrued on bonds and stocks owned in Tables Nos. 15 and 16. 


The expenditures for “‘Additions and Betterments,’’ including equipment, amounted to $5,645,625 29, and were charged 
to Capital Account. The details of these expenditures are shown in Table No. 24. 


Fron the Trustee of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage, there was re- 
ceived during the year the sum of $1,000,000, proceeds from sale of lands and money rceeived on account of intetest and prin- 
cipal of bonds of the Union Pacific Land Company, as shown in detail in Table No. 18. Under the provisions of the mortgage, 
this sum was applied to the payment of betterments, improvements, equipment, &c., not otherwise paid for. The total sum 


received from the Trustee, and thus applied to June 30 1912, amounted to $19,771,091 13. 


CAPITAL STOCK. 


; A seve of the Union Pacific Railroad and Auxiliary Companies outstanding in the hands of the public at the beginning 
ol the year, viz.: 


CE ee Cc ccnmanedababetnbisihebealnabaddddieevanendsennocenneevesndbeuesessssesuetecdéhoudeun deen $216 ,629,300 00 
Preferred Stock ----------------------------- 2-22-2222 2 one nnn nnn enn rrr rrr renner nnn n nner e nee ee ntncnatachhstad 0 6316 172,900 00 
172, 
Issued during the year: ™ 
Union Pacific Railroad Company Common Stock issued in exchange for $28,875 face value Union Pacific Railroad Company Twenty- 
Year Four Per Cent Convertible Bonds converted at the rate of $175 per share of $100 par value 


Amount of stock outstanding in the hands of the public June 30 1912 
Increase during the year 





16,500 00 








The total amount of stock issued, outstanding in the hands of the public, and the amount owned by the Union Pacific 


‘Railroad and Auxiliary Companies are shown in detail in Table No. 6. 
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FUNDED DEBT. 


Bonds of the Union Pacific Railroad and Auxiliary Companies outstanding in the hands of the public at the beginning of the year_-.-_.$329,232,380 00 
Sold during the year: 


One + ga Railroad & Navigation Company First and Refunding Four Per Cent Bonds: 

















DOIN oe 6 on 0 6 5 0 5 5 080 O Se OO Oe 855556 600 8 8050805605055 8555 6 Sees eeenesesccasecacesess $7,500,000 00 
a ee eee OUR, COG VG Ne CSD Uc We NEE OC BE GO) oc cv cc ccmcccbeenetstbesciindscctasiciccdddcccvwecccee 7,275,000 00 
14,775,000 00 
$344,007 ,380 00 
Deduction—Bonds converted or acquired: 
Union Pacific Railroad Company Twenty-Year Four Per Cent Convertible Bonds converted into Common Stock at the 
rate of $175 face value in bonds for each $100 par value in stock. __..-....----.--- eee ee $28,875 00 
Oregon Short Line Railroad Company Income ‘‘A’’ Bonds acquired but included in statement of bonds owned by 
ee ee es SC, ok nc codadetdedeendusdedidcedddddacdtedctacetsbdédiésacesode 2,500 00 
31,375 00 
Amount of bonds outstanding in the hands of the public June 30 1912.2... nn cc ccc ecw cece cc cccccccccces $343 .976,005 00 
Deen eee i AAA MSORSAP COR CECORORSRSMERECHOHEKENEERMEbS anda ebbaenechetnanacet 14,743,625 00 





The total amount of bonds issued, outstanding in the hands of the public, and the amount owned by the Union Pacific 
Smeg and Auxiliary Companies are shown in detail in Table No. 7 and the annual interest accruing thereon in shown in 
able No. 13. 
The discount, commission and expenses on the bonds sold during the year to the public and the premium on Common 
Stock issued in exchange for Convertible Bonds were taken up in Profit and Loss. 


ASSETS AND LIABILITIES. 


The assets and liabilities of the Union Pacific Railroad and Auxiliary Companies are shown in detail in Table No. 4. 
The securities owned are stated after eliminating all offsetting accounts between the companies, thus dealing only with the 
securities in the hands of the public, the assets collectible from the public and the liabilities payable to the public. 

The increase or decrease in assets or liabilities since last report, briefly stated, is as follows: 

Increase in Assets: 














Property investment as detailed under Capital Expenditures... ... 2 ~ 222 ne eee ee ence eee ccc ccc cecccccccccccceses «<= $13,622,196 46 
Stocks and bonds acquired or disposed of as detailed in Tables 8, 9 and 10: 
ae St me cn wb ne cbseddsdvedebsdseesébbbebbonewodeose $148 ,267 O1 
PEE Oi cccdansacocea Dip ee ae eneskee eb beebbeebbhbinnaawaaiite 26,875,470 00 
$27 ,023,737 Ol 
Less: 
i ed ddicws mee ddiebestekeded Ses dose de seesnEs $698,216 50 
I RT a ee edeldhudeeedbedwasedasesaadananavond 6,500 8 
704,717 33 
I tee eo nh ai abba ad deedediaate mew omeiewerine inl $26,319,019 68 
Neen ne ne na Spd ddédededbose sc dlddhedadeddbadadssadaseeececsédndestebeslnn 15,935,693 41 
Re cena endndantbbbaeehbnadabensetanentatkndesabebne 215,616 36 
Ce PS oe eh bias Daa ae ee een beesaena 345,677 22 
Nee TT TT Tne een nn ee ene nee nn eee eee TD. occa anc cdceohenedsnstasesdasesdsccecsocaesbvsocasuens 3,871,875 00 
es ee rr ee. ec daadenecedtbbanaepobinabases nbadantgobee decentabuiaanstisela Lee ee 
; $47,787,881 67 
Deduct for decrease in: 
i cok as ioeilinesb son cach abu tr ppnain ihakiuens aalbd ahaniaueeninane $8 007,305 41 
rr a re oe i Pe Fe. OO... ccnuscccucundbSectoecoensevscbncesscoueceane 1,168,860 00 
i a a 1. os nese oeninnietiibin hiked tale. tne alasdadaaiaen 8,533 
CR Eee acbeedbass bbnkenae 5,053,959 31 
RC ian msi bn epee bi dasiciealedtmsnteehsedicln avec igi nb vdacini dn iia diana 811,519 66 


Ih stile i dni Rs ek ca ac a a 967,318 91 





16,017,497 09 





31,770,384 58 








POE RENO Bt NO, coi ced ccncc cco cewsesepencsccsweseespemes spon enecesedccsnconccsocenennneséwdseaheosoesocsne $45,392,581 04 
Increase in Liabilities: 
Se Ny = oP I CORP OR NE al RE NP SO PE Lila Seg ACME MURR el maa CRN aan Aa $16,500 00 
REESE RRR SESE SE alee NN aR SEN ND A ENG em aN IE Nee ea 14,743,625 00 
$14,760,125 00 
I $23,740,362 22 
aa a) ie a IE i ea i, ACN aN ip i CPA RE Se Fi gE RRO 2 RA RRS SS AAT 430, 66 
SR ERE ELLY NE SIGE LEE EI LESS LE LTTE PE AOE PEGA IOR SS LEB GE ES 392,637 21 





$24,563,417 09 
Deduct for decrease in: 














Reserve for depreciation on steamships and miscellaneous property.............--- ~~ $1,023,777 10 
ie RR RR aR AN TICE li NT CARS SEES Ne SN Re SA OI 538,021 
1,561,799 01 
23,001,618 08 
EEE AU OLE OR EN aU ee RRS MEN GMT Ce EY ot Ok AE AEAS May PRE TN, ys ee ee NNO 8 Reno oN Pa RI Gee AE 37,761,743 08 
Increase of assets in excess of increasé in liabilities (gain in Profit and Logs)................------...--.-- 22 eee $7,630,837 96 





The ocean steamships Mongolia and Manchuria were sold on November 1 1911 to the Pacific Mail Steamship Company 
for $4,212,783 70, the remainder of the cost of said ships after deducting therefrom $1,035,163 79 received in the charter hire 
collected for account of depreciation and other adjustments. In payment of $4,200,000 of the purchase price, and the inter- 
est accruing thereon, the Oregon Short Line Railroad Company accepted sixty-four notes of $102,544 42 each dated Novem- 
ber 1 1911, payable quarterly on February 1, May 1, August 1 and November 1 of each year, secured by mortgage on the 
gee mi The purchaser has the option to pay any of these notes prior to their maturity at their present worth on the date 
of redemption. 7 

The ocean steamships Bear and Beaver were sold on June 1 1912 to the San Francisco & Portland Steamship Company 
for the sum of $1,100,000, evidenced by twenty notes of $55,000 each, dated June 1 1912, due June 1 1932, bearing interest 
payable semi-annually on all outstanding notes. The purchaser has the option to pay any of these notes prior to their matur- 


ity. The Oregon-Washington Railroad & Navigation Company is the owner of the entire outstanding capital stock of this 
steamship company. 


CAPITAL EXPENDITURES. 


The expenditures for capital account, excluding the cost of stocks and bonds acquired in companies other than the 


Union Pacific Railroad and Auxiliary Companies, after deducting proceeds from sale of steamships and other items, amounted 
to $13,622,196 46, and were as follows: 


Union Pacific Railroad Company: 
Extensions and branches, viz.: 











EL ED PLOT TERR CRN, EOE Se EPI Pee I ETRE ee ee Se DES $669,774 08 
RES Re aan an as ica EG OCI SNE TLE ELIE LEE GOL IO OLE 94,511 46 
i? ir SE SMS Ee Ae kan i J ee ee ee Sok LR a le aie 3,438 32 
DE I RR SRN a eae 0 RE NETS eR ae ny Gace ener tan ee Ce eee 149,175 68 
es Sees SP es CONN, SIONUROR. 2:5. J. cad dn acsaicedidnemationald dee dinmnedocenbapipretans 70,704 wre 287 604 45 
was ’ ~ 
ee a re ek, De | ee. a nunshamembadaWweebwetokesdadbubetnvade $1,951 03 
eee OS S00 SOU RR, Oe ee se peoeeneaeenesee 7,820 96 
I hs DL, CN a i Me adin se eebenidene coc 11,094 76 
i I, Saw both sens hadtsasaneanenae 3,092 06 
cnn SUD > IN dv eknddedeenecdoweis 2,187 53 26.146 34 
$1,261,458 11 
Oregon Short Line Railroad Company: 
Extensions and branches, viz.: 
Ashton to Driggs. ENR ee eS aL SEL Se, ene RO Te wae Semen ae men ene $551,482 70 
RE a a ER ENGR STS TORE SHINE NS LIE OS eR AL ns RN pe MARC NS ome ML OR OS BRC CR 31,946 64 
A RLS OL LAA LEE ETL LEE LILA LLL LILLIA LL LLL IODA DL PIER EE EE: 16,470 27 
A i ES ES NG GME GIE LBNL IS * SIPS BE IY SERA EN RR ad oe Ee Dem ook Pp 17,158 79 
a a Se ee i ee bheed soe blitiese tttioaecbae 7,947 O09 
Sa Re eR cS aE a Rm REIN 5 5 AN AY TER SAS Hat A EE Ea a eR ed PRN De 417,572 03 
RR Se il A A ll NN ONIN 2 Ste 8 SB MR 8 28 Jl PGR te EER CIRC BF BY FES 143 ,076 46 
a LE RO Oe Tee Tee ee Cr eee i 33 4 
ig lg A Rl aR ot A ABIES 2 EH GRE iS a Ee EO 1,347 86 





$1,187,035 24 
cntecdcacdsaebedeedandetdonnspeceécoccocestocennnetees 11, 


—————_ 1,198,250 86 














Dro, 14 1912.) | THE CHRONICLE 1615 


I I a, dem endu nccnscccceccobetnnosnctoddadbbtbnenascddbedcsalidissdbebebahmuionaa $2,459,708 97 
Oregon-Washington Railroad & Navigation Company: 
Extensions and branches, viz.: 
Centralia to Hoquiam, Washington 


ett 


















































bit howe dedcuususouwsncu du “ksedébettatewesccouswanwedtdeinen $137 ,844 06 
Cy 0 66 bw cindn oc ncccenecosenconnstna ns aonsnnhobelibhadbannwidb dann ; 75 
2 ee, Cis do sa nsendasnnaccewunenusaneatencanenadbbdabei nachna 136,804 03 
I i i lt en icin a a ia i Bi 9,537 49 
Portland, Oregon, to Seattle Washington, North of Columbia River__..........._._-_____- 582,502 78 
Portland, Oregon, to Seattle, Washington, South of Columbia River___......______-_-_-_-_----e ee ; 
se. Cr OO nn nica cmc wdiehuhuttiddbbadssuddbwekbeccvadaoke : 57 
EE eT LR ee TN TE RGAE ARR LTRS CRY CERCA 592,821 48 
a sss ss lnhan in hieminh sab thd ob doimwsah acento gad bias saeeioeliaesiae oki aeaie aeoniaaiaiat ie 4,460,108 72 
OO LDPOCAL LOLI LIE LEI LE IO 155,137 39 
a ny Sr fads od UAtRUNLE bo mn cmonoceweesecoceesnuuentvsbnuninndld meee 328,304 89 
a ae ee Oe nbuwacessuetmanadaidiisnannedianh aes oe : 
$6,480,226 20 
CoRR Seen, SOO, OO. LOU, SERED. nccancnaccesacnconsnasnnnsnammyiiehedbimtae nines $4,423 91 
RB OR EE ER I TR EE EN DARE OER BR aa EA Ae ETS RN TY 733 42 
St. Johns to Troutdale, Oregon..............._...... winnie mips aimee tinal ade cite tein sh asais ane 24,900 82 
30,058 15 
$6 450,168 05 
Se eer i cn ch cop to tree se stv ec. ae 0s sms etal eka ainbshenialie en dae ccco tnt to we w we tv we nh eo ca coheed eee canine i ie a 68,314 72 
6,618,482 77 
Des Chutes Railroad Company: 
RR ee EE a ae eT aOR NTE hse in MeRe Ea = LATE gee Me SEI NOP IP ETT yp Oe $120,712 59 
Expenditures prior to Juiy 1 1911, transferred from ‘‘Advances for construction and acquisition of new lines’’__ __- 5,647 ,606 23 5 768.318 82 
Expenditures for Additions and Betterments (Table No. 24), viz.: 
Roadway, Track and Appurtenances: 
a a RACAStschantuanedepapashsenniminmaibeaukmhnkemamne $37 ,367 80 
ne, Sa nn Aa OO = ND -  ssast sn syd. ts wr ds wah ar meas ei earn ntinia em awine mandates 1,137,283 19 
Changes in line, revision of grades, widening embankments, and tunnel improvements_-_-......------ 617,908 52 
Increased weight of rails, improved frogs and switches, track fastenings and appurtenances______-_-_-~- 114,680 49 
A I ai chica bs eich ss see eecin ap ation Rid lcs as ene even des 30,19 
a I a a, Lak CRM os eS aR cal an el ehal am el lb sik pe ams chide tn'te ch cin ah Died asl Od ks Wad Lad aka e die 2,017,203 75 
Real estate, right-of-way and station grounds, and fencing right-of-way___....._.._______-------- 110,232 38 
Ik I a us shies eau euetinesiinios ck Mancini alae ee cea ae 319,289 73 
TE GE. CORN Ga cid Sh kG Wet bs bb cke bt edei dnc ndandsee td Jee EE Cea ddadbund 29, 8 
fare $4,413,794 30 
Buildings, Structures and Appurtenances: 
2 a i nts cn beh sau ie wd il cl Gees tie i Olenimandl $560,368 58 
vee ag & ig, ig SG Se RP Dep OTE ai inl ES MAIS SRY < yO ee te ,468 0 
Station Duildings, terminal yards ad appurtemMances... . . 2 nc ccc cece cee cnwcceee= 190,681 85 
I I I, SO a i a a scans tb tn te faite © eben es alto pale enaniitienés dbtnis Eat oo anced snaieadidies an uh 136,887 89 
es a, De ann die mann mingio hed me bbe mdbinbinee mbes amen tinebek 555,177 14 
1,449,583 52 
Equipment: 
I, i oa i. sari ih bi ete am eo cahignilnh en Wl we belied mits oem Alienate $161,638 65 
aR a STE ga SER lg gee PES NC A og ani Rs ep ent Sp UM A =F AA TEP fe? sata 518,888 O08 
376 work equipment... __- LUSK NOMN dw dh addiondeneddbbbcbscbanbdnn dwelt eeee 104,758 61 
$785,285 34 
rn rn on er. eee Ci. eee... nos comm wamssebnbdabeotecdsiibbakubiamaoea 24,592 68 
Tee ee Oe GUN QD i cihdcnchddacwoss cbdcdduudioeseddndeouds cob stedeas dante 52,055 44 
861,933 46 
$6,725,311 28 
Less: 
19 passenger-train, 869 freight-train, 309 work-equipment cars and 2 river steamers vacated 
I a ee oe $798,289 84 
Cost of property originally charged to ‘‘Additions and Betterments,’’ abandoned during the year, 
CR BD Fg ob b bb a Sok din i is Ske Ki wo ccd cate bees 1a 281,396 15 





1,079,685 99 





5,645,625 29 
$20,392,135 85 
Deduct: 


Amount received from the Trustee of the Union Pacific Railroad Company’s First Railroad and Land Grant Mort- 
gage, in payment for expenditures for additions, betterments and improvements, &c., not otherwise provided for$1,000,000 00 























Received from Receivers Union Pacific Railway in settlement of reorganization accounts____.__._._---___---_---- 481 
ro) rr Cr.  teowedhonemencibueas bcwhasecetetnduaiamaladeas mat ene hel makin 6,522 55 
1,007 ,003 71 
Teens “Oass OF FRETS, SHRRREEs GG GGTOCRIONN ” ii.nc ddd dein So wttcktcdisedelbndddccouicciundcundndddbiiene $19,385,132 14 
Pa, OID I I le 832,855 38 
Nene en a socal scad Mtn tse renent kab ensaeh dobdan nek wha ni eens edad edad Seti nal inane ani ids 1,193,392 17 
$21,411,379 69 
Deduct for: 
Advances for the construction of the Des Chutes Railroad Company prior to July 1 1911, transferred to ‘‘Cost of 
en, Gees Gen eG - A. 6 in datclndd abiddde wd Cudline mhndictidtdbeennbedetswhutwdbnentin $5,647 606 23 
Less: Advances for the construction and acquisition of new lines..........~. ~~~ ee ee ce wenn se 4,050,285 92 
1,597 ,320 31 
TRS ES ee, EE yO Ee ee eT EE eS NL GT mS ea ORC Se ISK AS Cay Ae a Te UN ok ic eae MERRIE NMP $19,814,059 38 
Cs Cees “nee.” ~neenee.” "nee Oa See. GNU oc cows wuddms cbeondooscceusobdnnadacdéotbdaanaea 6,191,862 92 
es Geet Se Se Os es Oe ey SPs ook co coccsccocbiisemeocosnccnnedbubbebenceaenanonccnnesconeneenan $13,622,196 46 


LAND DEPARTMENT. 


Under the provisions of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage, the net pro- 
ceeds from the sale of lands, after payment of expenses and taxes appertaining thereto, and all sums of money received on 
account of interest or principal of the bonds and for dividends upon the stock of the Union Pacific Lnad Company, are set 
apart and held by the Trustee as a Cash Improvement and Equipment Fund, to reimburse the Railroad Company for any 
expenditures for betterments, improvements, equipment, or for other properties not paid for out of other funds or charged 
4 eretee expenses or cost of maintenance. The amount received from the Trustee during the year and thus applied was 

5000 ,000 00. 


The transactions in respect of the above-mentioned lands for the year were as follows: 
ill i pi aig aaed AIR AE FOE NRA SN Nl SARA eae CGE MEG sry nN Te TT. hy ee REP BRET INT Ce ae a en EN ee USN ES 





49 330.7 

Total amount of sales (cash and principal of deferred payments) , after deducting CEPONSES - - ~~ - - - - - 2 ee ee ee $119.310 70 
Interest on deferred payments and other collections... -........--------------------------------------- 22-2 +3 --e- a 

$383 ,045 57 
Average price received per acre-------..-----~--~-----+------------------------------ 2-22-22 noo oon ee en ene nee -- += -- 
Number of acres of land remaining unsold June 30 1912-.-_--..--....._.--.---------------------------------------------------- B92 308 Be 
Estimated value of lands and town lots remaining unsold June 30 1912---__----------------------------------------------------- ot ee or ae 
Land contracts outstanding June 30 1912 


2 
ween ecwenacernser nc eec ences ad con pomeceseseeasescesseusteeesscuceetssescecenescseaun $2,978,019 59 


The details of the year’s transactions and the account with the Trustee in respect of said funds are shown in Tables 
Nos. 17, 18, 19 and 20. 


ADDITIONS AND BETTERMENTS. 


The expenditures for Additions and Betterments amounted to $5,645,625 29, and were charged to capital account. 
The details of these expenditures are shown in table No. 24. 


oie The principal improvements to and upon the roadway, track and appurtenances completed during the year were as 
ollows: 















































Union Oregon Oregon- 
Pacific Short Line | Washington 
Tolai. Railroad Railroad Raiiroad & 
‘Company. Company. Nav. Co. 
em a RE ee SE LN SP ee Nee 113.40 | | 60.21 49 52.70 
structures replaced with improved wooden structures (lineal feet)........-.....-- -___- 3,967.30 ~ 3,625.30 $0.00 262.00 
structures replaced with steel structures (lineal feet)............------------------_-- 602.80 347.80 65.00 190.00 
structures replaced with I beam concrete structures (lineal feet)......-....-..--.-____- 272.70 ene J... Wea diiiedie ket ieee 
Serecoures FEpenOOG Wren Cervera (meeeE NED cc ce mccccwntcwcunéacceene 69.50 iF OF Bee earins 42. 
structures replaced with embankments (lineal feet) _...........-----------------____- 841.50 Ce = scahonnwa 528.00 
Totel wooden structures replaced (limeal fees)... ccc ccc ccc cewcucwcccccccecduz 5,753.80 4,586.80 145.00 1,022.00 
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Union Oregon Or 
Pacific Short Line | Washing- 
Total Railroad Railroad | ton RR. & 
Company. Company. | Nav. Co. 
I beam concrete structures replacing wooden structures (lineal feet)__..................- Le 272.70 272.70 
{I beam concrete structures replacing steel structures (lineal feet)................----2---- Le 260.70 260.70 
I beam concrete structures replacing embankments (lineal feet).........-....------.-.---- Le 213.90 107.40 |: 106.50 
Steel structures built replacing en structures (lineal feet)...........-.-----.--- 22 eee 602.80 347.80 65.00. | 190.00 
Steel structures built replacing embankments (lineal feet)._.____......-.------------ eee ee 57.00 57.00 
Steel structures built account second main track and CONE: CROD is ei rniceinciniabnivninniunitl SOG Sh occu. ou 180. 
Steel structures replaced with heavier structures (lineal feet)._.._...--....-------------------- 898.90 286.90 612.00 
Combination structures replaced with steel structures (lineal feet)...............------.---.-.- 529.40 529.40 
Total concrete and steel structures put in place (lineal feet).............-..---.--..-...-- 3,015.40 1,861.90 963.50 190.00: 
Wooden structures built for additional yard tracks (lineal feet).......-...-.---.-------------- SOM | .weluera denn 90.00 
Wooden structures built replacing embankments (lineal meee) ah cba tints thie we sgt UNL iis a iba alee 464.30 414.30 50.00 
Stone, concrete or brick arch culverts (lineal feet, transversely to track)..._.......-..--.--.-.-- 176.00 26. 150.00 
Iron nipe culverts (lineal feet, transversely to track).._..........-----------.----.-...--..-.- 3,074.00 2,212.00 283 .00 579.00: 
Masonry used in bridges, trestles and culverts (cubic yards)._.--..--------------------------- 37,153.00 | 25,661.00 8,657.00 2,835.00 
TTT een nn nnn neg paces eddeesseeersecwaadmeavees * 75.59 68.15 7.44 
Material moved in revision of grades (cubic yards) -__..........-..------------.------.---.....- 129,672. 45,655.00 84,017.00 
Material. moved widening cuts and embankments and filling trestles (cubic yards)................ 6,309.00 73.00 3,000.00 3,236.00: 
Sidings, passing tracks and yard tracks built (miles)_...........-------.-------------...-... * 53.84 19.39 25.26 9.19 
Sidings, passing tracks and yard tracks taken up (miles)........--.--------------------------- 15.15 11.22 3,16 77 
Excess weight of new rails used in renewals (tons)._._____.....----------------+--------~-~-- 1,577.78 435.70 967 .35 174.73 
Sy aie ara Teeines ond corrastunenees ‘week in Toncwal SY o> Repeneernduaiasc apa 1irsis | 84090 | 31116 23°89 
and a nhances us n renewa ac atesaansastbenmueense . ° . : ° 
CU ee ew cnacceccccccuscccdeaee 61.75 9:70 41.32 10.73 
Automatic electric block signals built (track miles) ._......-..--.---------------------------- 132.19 132.19 
Additional telegraph and telephone wire strung on existing poles (miles).....-..-..-.---.....-- 97.14 SUNG 1 eansbheaws 77.54 








* Excluding extensions and branches under construction. 


Incident to the construction of second main line, three short changes in line on the Union Pacific Railroad in Nebraska, 

gregating 2.46 miles; one of 2.34 miles on the Oregon Short Line Railroad between Ogden and Farmington, Utah; and one 

of 30.34 miles on the Oregon-Washington Railroad & Navigation Company between Des Chutes and Blalocks, Oregon, 

were made for the purpose of eliminating curvature and reducing grades. All but those on the Union Pacific Railroad were 
completed before the close of the year. 


Important buildings and structures completed during the year: 


Union Pacific Railroad.—Shops.—Omaha, Neb., following additions: Five-stall brick engine house; material platform 
45 feet by 394 feet; 70-feet track seale; yard trackage and piping; dry kiln; wheel platform; sand blast and varnish remover 
building; planing mill 90 feet by 302 feet; two lumber sheds 20 feet by 250 feet; walking jib crane with steel runways and 
sundry minor appurtenances. At Rock Springs, Wyo.—Boiler house; conerete cinder pit; pipe lines and sewers. At 
Laramie, Wyo.—Brick power house 45 feet by 60 feet. At Cheyenne, Wyo.—Boiler washout system; brick tool-air room 
36 feet by 82 feet; frame boiler house 46 feet by 78 feet, and a 350,000-gallon water tank with 3,000 feet of pipe line. At 
Denver, Colo.—Machine foundations and tracks in blacksmith shop; floor piping and tracks in machine shop; nine standard- 
gauge round-house pits, replacing narrow-gauge pits in Fortieth Street round-house; roof of existing boiler room raised; 
addition to machine shop and boiler room; foundations for boiler pumps; compressor and rotary; boiler set and connected; 
induced draft system installed. 

Engine Houses: Laramie, Wyo.—New brick eighteen-stall engine house and drop-pit for largest type of engines. Simi- 
lar type of twelve-stall engine house at Rock Springs, Wyo. Nine-stall brick engine house at Sidney, Neb., to replace part 
of wooden engine house destroyed by fire, and eighteen-stall brick engine house at Cheyenne, Wyo. 
Turntables: Three 100-ft. pony truss turntables with electric tractors, capable of turning largest locomotives, were 
installed at Cheyenne, Laramie and Rock Springs, Wyo., respectively, and a second-hand 72-ft. steel turntable was 
installed at Sidney, Neb. 

_ General office building at Omaha, Neb., consisting of twelve stories and basement, concrete foundations, steel frame 

fireproof construction, 173 feet by 97 feet, containing, approximately, 214,182 square feet of floor space and equipped with 
high-speed electric elevators and all modern appurtenances. 


_ Oregon Short Line Railroad Company.—Subway at Pocatello, Idaho, 799 feet long, carrying Halliday Street under 
railroad tracks between Harrison Avenue and First Avenue; consists of two 12-foot roadways separated by concrete wall, 
with two 6-foot sidewalks; lined throughout with concrete, with stone block paving for the roadways. 


_ Oregon-Washington Railroad & Navigation Company.—The new bridge across the Willamette River, Portland, Ore., 
built to replace old single-track bridge, was practically completed (opened August 10 1912). This bridge is a double-deck 
steel structure, with a double-deck lift span over the channel, concrete foundations, carrying double-track railroad on lower 
deck and double highway, double-track street-car line, and two sidewalks on upper deck. East approach 305 feet viaduct; 
west approach 512 feet viaduct. Two 288-feet river spans with a lift span of 220 feet. Independent lift of lower deck 
gives 51 feet clearance above high water; total lift of both decks gives 140 feet clearance. 

Shops: Additions to shops at Albina, Ore., including corrugated iron freight-car repair shop 80 feet by 403 feet; mull 
70 feet by 403 feet; dry kiln 40 feet by 70 feet, and two lumber sheds 35 feet by 159 feet. 


EQUIPMENT. 
The changes in the equipment during the year were as follows: 
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Condemned, 
Destroyed, Sold or Added by Owned by _ 
Transferred to Purchase Union Pacific Total. 
Another Class and Charged Equipment 
and Credited to to ‘‘Equipment.”” Association. 
**Equipment.”’ 
No. \Original Cost.| No. Cost. No. | Cost. No. Cost. 
PE SERS RPO IRIE ES ITE, IOP S cusae tenia Lahplentas veeisinen 1| $24,408 24) 1| $24,408 24 
TEENS GAL LNE SEEDER ERNE PME EME ENDS, REA OL ARIE EN PA 3 20 *11i 9 
ES REELS ARE Te Sie ERIE. BERS IES AN TRG RO a TWAS» 1 5 6 
OEE DIE LLL NE REL Sopp an ap be 2 bode 2 
NS, AS AB il SESSION SEES TIE WES par 2 ic ana ea at te ey 1 2 1 3 
RRR Ra EI Re ARE RAN lS PR Ra a Roe ee 3 | oa Si G q 
ON SSIES NRE ES EL NE TET RC PER BEE ORME PI IAS EE ait rence SiN Rt 5 5 
a io its dh ch led edad eh ph A Ae ak bain eu cechaktend hail 1 1 
ot iy Su DE RE I Salter AION EE LEM PR Me PR GS PD SE SIO RT ES 2 | Br 47 47 
SM MPD RENT SHIP Us Gee I SN ma rk eA Wee ea 10. Ls a sisale tning eR 3 
SET GB RN St NE oP igs AES Std Ne BRINIG 8 SOI OSS 4 ae as 4 
Tree nenne-OreG Cnr eS Beh eas et es 19 $128,142 08} 29) $161,638 65 57 | $796,910 94 86! $958,549 59 
SERRE Ee PR ROR SPICE! ee RS eM AT Mee TNR fide S ANT ir MEN ae ly ae oR. 346 #348 ' *2 
acts Ne ie SN a ee ee ce Cees Cn oe ee ee 528 142 108 250 
EN EE" ETE DIENT ETD T EEN IS i RT BRE Se he ia Pe ey 7 *8 *1 
SERED mc LT aS ah P Ra LY we RES Se 9 Ag Nae tae PAs 
Ne Ae ace pute RPE En Ls ee ia! aed 7 weed des a i asia 
SERRE IRR RS AC la RM eM GI TNT AIR AON S i et eg TC EY 125 Ro apt: i nha EES 
SESSA RRA I A ge IDE ih RR RP DAES 9 27D 131 1 so se gi 1 
SRR LP ag a i ata I ae eA a Ee IB FES tes petite FS ARE ee 
ELE LE FELON LOO SUE ee OL CIAL, Coke a ee PRE ee 10 ae ihe ina gto AE 
ESE RRS ARSED ESO APS SIPS eae ae I NR RN SERIE 56 Bearer ea es aaniatat 
REECE NL TEES Of ET EE 869| $517,987 42) 496; $518,888 08 *248| $267,727 62; 248| $251,160 46 
pe ee os drab dis Alla, te'te So hose a a ee | 309| $137,549 34| 376; $104,758 61 | *1 $5,904 74| 375 $98,853 87 
a a i a a ik |. _..| $783,678 84|..-_| $785,285 34 --..| $547,686 82|----|$1 ,332,972 16 

















* Credit—Sold to Union Pacific Railroad, Oregon Short Line Railroad and Oregon-Washington Railroad & Navigation Companies; includes also 
1 ballast car and 1 box automobile car destroyed. 


The original cost, salvage value and amount charged to the operating expenses of the equipment retired during the 
year were as follows: 
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| Passenger-Train | Freight-Train | Work 
Total. | Locomotives. Cars. Cars. | Equipment. 
Original cost (estimated if not known) ---.-...-.-.....--.-.. Dare oO. |  ttnandnece $128,142 08 $517,987 42 | $137,549 34 
Proceeds onl sale or salvage value -........-...-...--.---.- 272,493 55 | wenenwrerwewwes 75,501 65 151,712 10 | 45,279 80 
Charged to operating expenses ___.............-...-------- $511,185 29 | adavpiiininatc $52,640 43 $366,275 32 | $92,269 54 














The number of locomotives and cars of standard gauge owned and the total and the average capacity of freight-train 


ears at the close of the year were as follows: 


























+ Increase. 
Standard Gauge. This Year. Last Year. | — Decrease. | Per Cent. 
Re a0 a wkd Sach as 5b ee E hs «ce ngibedaidinad ccmedelesessesseeesesee eee 1,325 1,324 +1 ‘ 
Rs GO” Se a to ed eee i bi eee ae a 117,613 117,486 +-127 1 
Average total ne SN, OU kn nin ees te Let keene 88.76 88.74 + .02 ‘ 
a, we am a a th mem mri ME le eo mee 95,619 95,504 +115 a 
SG «CE is cs wn es'en einige ioe enh he ni dr wil 72.17 72.13 + .04 .06 
I 0 al MMA Aaa. & os eitalansttahith mtn. a: od we ecudeeh oiodiudanunhenendua 1,011 948 | +63 6.65 
ee oe ok adnbbocwdmmactaiuhiescen oe | 30,165 30,786 —621 2.02 
ie sae perched deuninsien ede el cies deinen © eee he ee ee | 1,265,311 1,276,546 | —11,235 88 
SD GN Nts chinks wb ba hidtis ddd ctcttawiwe wed inn ck nks cadie tabbed 42.67 42.1 .49 1.16 
er eid ob iar DEUS a Aledo Soi cats ei BRR HAS | 3,958 3,892 | +66 1.70 








pacity and the service of all equipment are shown in Tables Nos. 29, 30 and 31. 


TRANSPORTATION OPERATIONS. 


The results of the year’s transportation operations compared with those of the preceding year are as follows: 





a i I i AI, 


The equipment owned by the respective companies is shown in Table No. 23. The changes during the year, the ca 































































































This Year. Last Year. | Increase. Decrease Per Ct. 
Average miles of railway operated.__.........----.-------------- 7,149.87 6,678.29 | SUE bs. snactcnamcd 7.06. 
Operating Income— 
iit COO na ae desenbonevesspecsessoeoos $57 ,483 557 90 kPa ae $2,480,805 83 4.14 
SO a ee a eneoenecadibinkbane 20,207 ,257 26 EX eS 8 eres ,147 64 3.69 
tt i tcdt ti i i idnatt hh ndédececdeneetanecesenmowocon 2,877,129 07 a Ff Fg Bem rremetens 3753 15 
Dt <tc ctscngehhabthece+dagnesesneasaweonscesnedue 1,982,749 91 1,756,234 83 $220,636 608.4. saneccunnwae a 
Ce SOR DOUG a, wccecesesnscceocceconcecese 932,795 89 hos & Bt GR ere 4,579 39 4 
Revenues from operations other than transportation.___..._______ 696,606 64 681,088 21 16.B18 4 bo wawan cumin 2.23 
i ee ee enn Sco set es etaceeen sae cacananee $84,180,096 67 Ser eee ae tT wrasse ses : $3,021,874 71 3.47 
ra cs cans ees niebensinenth de miginiastreaatihwaieidie wus 1,797,512 11 1,781,136 43 BAe OE |. -aceavelnasas = .92 
CNN ee a. achadbasonetodonbeauiame | $85,977,608 78 etna tinnndl,.. Sarasa ee $3,005,499 03 3.38 
Operating Expenses— 
Maintenance of way and structures. _...............-...-.-.-.-- $9,594,538 34 10.465.308 Gr i odmdn sees. $850,665 03 8.14 
DO? Ge ED 6. att cn cduddsdoatedinccokdénuadocde 9,812,175 09 9, »724 95 S008 400 86% sets seu 6.55 
I aa SECS e eee SERS Se Ss ce cesses Kcocc%s 2,119,603 04 2,021,491 93 O6:333 $3.4 ccscccwcuwnu 4.85 
a ieee gelatin IE en er ett ndheren ens Sabet o wlbutianl 24,755,109 06 23,991,335 10 (Rw A... . welled 3.18 
ee GUI, ota Go bch S5. Su. . cdinewccncweubs cootecwsbcndoun 2,251,894 71 2,241,016 96 DEE Ua A.. ~ vanities .49 
nS SN Bd didnt cncddniiiodbdcUncceweed hilcaneieriti tetaich $48,533,320 24 $47 ,907 ,772 31 eee. See. |... wcckdeeee 1.31 
Expenses—outside operations. __...............- ~~... ee 1,856,086 68 af * < | ene $43,975 00 2.31 
ne I. on ro nittikccmwdtibe eco cdbdcebacdssuae | $50,389,406 92 $49 807 ,833 99 SEG8 G22 SB. h. . <ncsoditi aa 1.17 
RR Ee ERA, Sol ee RA EN PR SA --' $35,588,201'86 | $39,175,273 82 | -.---------- $3,587,071 96 | 9.16 
Freight Traffic (Commercial Freight Only— Way-Bill Tonnage — ? 
Tons of freight carried-__---_- ATRL REO RUB ARE ay AEE Ee NN ER 14,980,793 14,807,161 Reeds Eh. etieiies te ae beg 
sikh ghdmendidiie ei merenmines 5,710,324,140 aes 93,478,206 .61 
gc a NR AS 5 Pe ely RR $7,901 35 8 Rll RRR SEIS: a A $815 53 9.36 
ae i. candy bulma maibabeiaiaonaniall (a) 0 ET. ain demain $0 23 5.19 
Average revenue per tom per mile... .. ~~. ec eee ewe cen ctcnn .989 cents Sh . Sawumcuk use .014 cents 1.40 
EE RL ELE LENE AE LE AEE LIE PET 381.18 miles 391.96 miles | -...--.-- — 10.78 miles 2.75 
Passenger Traffic— | 
EES SOLE ELLE, ERIE ALOT LE TG OLD ODI | 8,721,379 8,574,527 RO a 1.71 
Revenue passengers carried one mile__..-..........-..--.------. | 898,779,794 RIE BS onal a cieeeime 35,222,906 3.77 
Revenue from passenger trains per mile of road____._......------- | $3,505 96 Dit 1 § cadndcneneona $330 22 8.61 
Revenue from passenger trains per revenue train mile___...-.-- (b) 5.) ap RB gg eee ei ectebirtgiiicg. $0 07 4. 
Average revenue per > ppg GE, wcitio dvistn wee dkedddwcs¥een | 2.198 cents ae RRB RR tee ee ia .001 cents .05. 
Pe GD GUIS, Bowdon cc céwcike cocccec cbediidubecenc 103.05 miles te ap eb ahtagnginaiaithi ee: 5.88 miles 5.40 
(a) Revenue freight train and all mixed train miles. (6) Revenue passenger train and all mixed train miles including miles run by motor cars. 


Compared with the preceding year, the per cent of operating expenses (including expenses of outside operations) to the 
gross operating revenues (including revenues from outside operations) was as follows: 











Rail Lines 
Only. 





Rail Lines and 
Outside Operations. 





This Year Last Year This Year Last Year’ 





For ‘‘Maintenance’’ (Maintenance of Way and Structures and Maintenance of Equipment) 
For ‘‘Operation’’ (Traffic Expenses, Transportation Expenses and General Expenses) 





darbaieeni 34.60 
aan 57. 


23.05 22.54 


32.40 











65 54.94 





58.61 





| 55.97 





The details of the operating revenues and operating expenses are shown in Table No. 25, and the details of passenger 


and freight traffic in Tables Nos. 27 and 28. 


_ A large part of the decrease in the gross Operating Income resulted from the partial failure of crops in sections of the ter- 
ritory traversed by the lines of the Union Pacific, from the diminution in passenger travel incident thereto and from the de- 


crease in the movement of commodities used in manufacturing and building operations. 


There was a slight increase in 


the number of tons of freight and the number of passengers carried resulting entirely from the additional miles of road op- 
erated, but there was a shrinkage in the volume of traffic moved of 8.10 per cent in freight and of 10.12 per cent in passer- 


gers. ‘There was also a considerable loss of revenue from the reduction in rates. 


_ Although Operating Expenses were closely watched and reduced wherever possible without lowering the standards of 
efficiency and service to the public, they increased $625,547 93, or 1.31 per cent, notwithstanding a reduction of $3,021,- 
874 71, or 3.47 per cent, in operating income. There was a decrease of $247 ,214 89, or 1.26 per cent, in expenses for ‘‘Main- 


tenance,’’ but an increase in expenses for ‘“‘Operations”’ of $872,762 82, or 3.09 per cent. 


This increase resulted from 633,905, 


or 3.47 per cent, more miles run by locomotives and motor cars in passenger service, and of 349,371, or 2.37 per cent, more 
miles run by locomotives in freight service—the result mainly of an increase over last year of 471.58, or 7.06 per cent, miles 
of additional road operated—from additional expenses imposed by the requirements of the “Hours of Service” and ‘“Fuil 
Train Crew’’ laws; from higher wage schedules, from expenses incident to strike of the shopmen and from an increase in Traffie 


Expenses and in General Expenses. 


There were in service 32 gasoline motor cars. The mileage of these cars, 777,050 miles, or 4.79 per cent of the total 


revenue passenger train mileage, is included in the mileage statistics. 


In the following statements the details of operating expenses have been combined under titles of accounts to present the 


year’s expenses in concise form: . 
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MAINTENANCE OF WAY AND STRUCTURES. 
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This Year. Last Year. Increase. Decrease. | P.C. 

Average miles of railway operated and maintained—tfirst and additional main tracks 7,943.38 7,298.30 DER Bl icdtussdamcnes | 8.84 
I ie i A eee nh be lands Chea Cie hbk dbhadhndcumesebabedbhen $72,281 65 $61,327 57 $10,064 06). .ascsstasese 17.86 
Lich AeC DECK ARRON S oda a aheNEddcoddundsseesdbenmeneshe ee FF gee  § 2 Re $136,667 27| 7.85 
i ES Ei Bees ce ee, akin ed Caeb ah ee tees oe awhnib amie ain 165,905 51 SRR REN 79,313 19, 32.34 
progs, switenes and other track minterial. . ono cic cc eee ce eee cc etescsnn 475,322 40 ET io, sk cs inns steno te 314,921 47| 39.85 

a ue a oon bonndocenemnwweunbae $2,318,174 99] $2,838,122 84!___.__.______- $519,947 85) 18:32 
R Ne a omits tite @ imme eae B.068 Be4 US 4.007. teO Biloccncwccccane 358,891 13) 8.95 
B Neen nen nT nnn nen ec ne nn cee ee eee ie eenensoddueoonawacseab'a ,169 00 <a earn 288,618 10) 29.43 
a idbehnbassooncecubadoctsennnue Fe fF ee fF - 2 | eae 73,684 00' 4.89 
ne ebeconeseesseeeseon 15,409 62 SRR ES aaa 2,570 84) 14.40 
Electric power, telegraph and telephone lines_______._..._.....-.-----------. ,265 98 ie a 35,259 40; 29.50 
SERRE I RD ERAN OSES TS aE ER a RS ee OEE DC RPO Ne AD eS Ne 707,152 52 630,933 73 Re seaipan 12.08 
a  eapenennaswecescanbadbutman ,623 97 5 ERT SI 3,498 28 .O7 
Nee cra ls eee heesonacnananheatewewe 886 46 58,955 26 Se Se ots dite bidiec avin act 23.63 
Nene ne hnducdnmenqpoaceeenentamwel 590,989 31 249,334 73 SAE ee Sites cent cea 137.03 

Neen eee ee nk cen ecoaccohaadamabinn $9,594,538 34/$10,445,203 37/_..........-- $850,665 03! 8.14 
Oost per mile—all main tracks operated and maintained_._........---.-------- $1,207 87 BEd Bhs cucchbaonaon $223 31) 15.60 

i 





ee ll. te, ete le le ll. lin le ll 
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There is a large charge to the year’s expenses for changes in line. This charge, $590,989 31, is the difference between 
the entire cost incurred in making these changes less the amount of such improvements which is, under the Inter-State Com- 


merce Commission accounting regulations, chargeable to ‘“‘Additions and Betterments.”’ 


Of the amount charged there was 


expended on the lines of the Union Pacific Railroad $110,877 96, on the Oregon Short Line Railroad $225,595 79 and on the 
lines of the Oregon-Washington RR. & Navigation Company $254,515 56. The unusually severe winter, followed by 
heavy floods in the spring, also added to the expenses about $225,000. 

The following rails, ties, tie-plates and continuous rail joints were used in making renewals and the entire cost thereof 
was charged to operating expenses, with the exception of $114,680 49 for increased weight of rails and improved frogs and 
switches charged to additions and betterments, as required by the accounting regulations of the Inter-State Commerce 















































Commission: 
| This Year. Last Year | Decrease. 
i ee bee ea on bawaedesedoaenbdeodeadeoedeowual | 172.62 287.24 114.62 
rs a ee  . cane nadabededenbecteodssoubendoscnawssvaacwnn 1.74 3.0 1.27 
Neen nen nnn eee Upemamawacusdnknveundsdugnaddadbshanbucnsoccenon | 1,118,411 1,341,232 222,821 
I A Yt nb dbee cee ekaelabdndabinatentdeundanddécsanssedweoe 901,875 41,253 39,378 
i ISS Nn i ob d enema nnebbabebactseheceneaws 2,020,286 2,282,485 262,199 
I SA ii Se dake ehbbndbkakoadédbodéuee 726.98 818.98 92. 
rr rr a rs cr rr re ork Cee. eee Ce cnc cccececbenudesccoucechostssesnsbbovccecedauce 7.31 8.59 1.2 
ate Se ae a a wade eb th wbedobwndabonbébbacdsadcdadndncduee 763 497 1,558 ,832 795,335 
rr A aR SoS ak oben heme chavcwbandue bocdebussébuacuuon 137.37 279.6 42.2 
a ee sk dbnbidhanbwbbtineeobddbbebbembnuneeasenewodume 86 ,223 179,598 93 ,375 
a RS I RE ES 8 pe CAO en Nm eg TER MRE? BE | 136.16 80.6 44.46 
The weight of rails per yard in main line and branches at the close of the year was as follows: 
files of First and Additional Main Tracks | | Less than 
Operated and Maintained. | Total. | 90-lb. | 85-Ib. 80-lb. 75-lb. | 70-lb. | 67-lb 65-lb. 62-lb. | 60-Ib. 56-lb. | 56-lb. 
Ne acs, RR dl sy dealan in 4,504.87/1,806.82| 32.68|1,425.75| 612.38 524.25) ___-_- 98.07| ...--- | . 75 16 
EE EG ORT ERE, aE 5S See ‘3,274.79 22.14 1.41 97.78 407.96) 782.15; 29.85 2.78 28.62/1,114.39 582.77; 204.94 
I i Na ee bianee 7,.779.66/1,828.96 34.09/1,523.53) 1,020.34 1,306.40, 29.85) 100.85 28.62/1,118.40 583.52} 205.10 
Per cent of total miles of track_.____.__-_-_- 100.00 23.51 44 19.58 13.12 16.79) .38 1.30 .37 14:37 7.50 2.64 
ae aes Wik wee 8 hihi tec c..e 100.00} 22.01 .45| 20.25} 13.27 16.18) 40| 1.35 .30| 15.07) 7.89] 2.83 






































At the timber-treating plants of the Companies, 1,101,127 cross-ties and 28,555 switch-ties were burnettized and 97,042 
cubic feet of piling and other timber were creosoted. 


MAINTENANCE OF EQUIPMENT. 
































This Year. | Last Year. Increase. Decrease. P.C. 

EN RSE, EISELE LET SIR oe EE PS SOD LORS f Se NR aE £5 R BO ny RM $5,017,503 81| $4,448,003 11; $569,500 70'..._....-__--- 12.80 
Sa i oe sili del bb cad ee hain did aed imp eae i aiedane 869,856 13) 816,855 67 ln a Se Bia 6.49 
ea ER RI SS BI I 5 PE el Sl Be A EIA QCM GES 2,731,608 26 a fy IR Ries $225,702 57| 7.63 
a TO de UG Reb hubannedeundanbimdnin ws 213,071 46! 192,826 49 DE Dilekéanundsiounecn .50 
Sa a na a a alin me bake eee e a eae hmtipemiaad 4, 73) 880 O1 Oe telinwéadcees nih te 367.12 
I i ai tink mdi ee ahaa hea samnes avai 220,154 92) ey | RS is Sap 40,998 79, 15.70 
NS a RR 2 Jif ANNIE TS, AERIS SIRT NEG SNORE I 479,109 94, 444,174 70 ES RB  itare pan | 7.87 
a Se eRe TIS Ea BG 2 et FB OR a a elie aD py eae Re CCE eR TMA HF 276,759 84) 87,520 43 189,239 41) alah os eae Waiss chee a (216.22 
(NRE EEE PSE 57 Syn | HOF PIER PRR, Se CE, ee eee Oy eee e $9,812,175 09) $9,208,724 95| $603,450 14 oy RRR an | 6.55 











The expenses include $511,185 29 for difference between original cost, less salvage value, of 19 passenger-train, 869 freight 
train and 309 work equipment cars condemned, sold or destroyed during the year. 
The average cost of repairs and renewals per locomotive—excluding motor cars—and per car per annum, and the 
average number of serviceable locomotives and cars owned during the year were: 








| Average Cost per Annum. 
(Including original cost, less) 


oe ees oe eee eee mee = - 


Average Serviceable 














salvage of locomotive and cars Number. 
condemned, destroyed or sold) | 
| This Year. Last Year. | This Year. | Last Year 
eaeomotiog: (repairs, renewals and replacemente) . .. . .. <.....cnc cnc ccc ccuncnsececuccaccccccescos $3,723 57 $3,712 32 | 1,329 1,194 
Passenger-irain cars epee. ag ERR EA TS as ampere 973 90 1,045 78 1,013 S88 
Freight-train cars (repairs, renewals and replacements) ______.________.-._-.---_-------------- 92 02 107 95 29,684 27,395 


—_—_<— so 


a=. eee + - 


-——- 


i 


——_—— ee ee ee 


The equipment owned by the respective companies is shown in Table 23, and the capacity, service and the average 
cost of maintenance are shown in Tables Nos. 29, 30 and 31. : 


TRAFFIC EXPENSES. 

















This Year. 


| 




















Last Year. | Increase. Decrease. Per Ct 
ee wodbnsesiiaw adn wbbbbcadc cus $743 ,670 62 $696 ,659 07 TT RD 8 6.75 
HE a AT NP RS ER aL Sa Sag Rh pb snp 634,972 92 0 eR Bec spin $109,773 24 14.74 
ci eb esewcatbddke Lbnéus Bekele 509,105 29 379.077 93 Sue ae SS * bceioebee 34.30 
ESE IE IET ES TA a lee ETE Pe IT ee YO tT 205,068 52 182,972 04 RB ER a eae 12.08 
SERS SAR SELF SR RS SR OTR ae RTE REALS 26.785 69 18,036 73 oh 5 (SS Sagat: 48.51 

a oa aiiaaleh Wich eh ck hese aleblaaio el ol wap acdc inane $2,119,603 04 $2,021,491 93 OO8 555 3313 < cenkbunee 4.85 











The increase in “Superintendence”’ resulted principally from the transfer to this account of the salaries and expenses 
of the Freight Claim Department, which were last year dealt with as an item in ‘General Expenses.’’ 
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TRANSPORTATION EXPENSES. 
This Year. | Last Year. Increase Decrease. Per Ct. 
Loc nh Te COE ciktih itt bd os ond wacddddes asacnaeccansvessuaaee 7,615,814 54 A, OT es ae pom oas $160,600 57 2.07 
i comotive onde once dah Guilene baewedacene ie PET TF 70 5, 384 40 Geer ee ae | lke nmocwen 7.44 
TEN GOO nbd hii Uo 6s Owed co see cece cde ccc cccwwnccecencnuccesue 4,223,011 58 3,895,415 09 MP” RS pipe a 8.41 
SE Ne I didi baicidinddtdieddwedenasnosucdosnatacuwe 4,754,512 15 4,694,578 08 Bee ae «|. -scaubaee 1.49 
en cit dn celhbens bnnesberswentnasweneeachawa , 28 | Sil Bie Stiessise Caton 1,489 69 10.60 
Injuries, loss, damage and other casualties_.....................---- 1,316,051 72 1,173,560 75 See age Oe tee * 11.29 
Rs wn ails allan dn bee dndnd mann qaacdssmecdhie 990 405 98 I A 3,787 73 38 
i Winn a a unnlisile iil dintndbeadek waduows mus é 169,392 60 ee ae 8 ee 29,364 74 14.77 
RE RETR ES SE” 2 aa 78,566 51 36,973 Si ee Oe 1 nena 112.49 
EEE SRE er ARRAS eR A Ee ey oa sab NS $24,755,109 06 | $23,991,335 10 | Spee ste OO tate ae 3.18 
| 














The decrease in fuel for locomotives resulted entirely from a reduction in the price of fuel on the lines of the Oregon- 
The increase in locomotive and train service resulted principally from higher wage 


schedules, requirements of the “Hours of Service” and ‘‘Full Train Crew” laws, and from an increase of 765,671 miles run 
by locomotives in transportation service. 


Washington Railroad & Navigation Co. 





—_- = 


—— EE 


The operations of the transportation department of the rail lines compare with those of last year as follows: 














Increase. Decrease. Per Ct 

I ln woken ecnenecteonnaneaneiannne bili de Se ee $3,021,874 71 3.47 
I ne, Lie he dmin. ciao b alclenie a. citnte ants sad de a eee a DTT! 1. hnatidmamee 3.18 
a Se a i ea I i ee AO BPC he I GR ee EE a Te ge 93 ,478 ,206 1.61 
Tons of commercial and company freight carried one mile___...._.. 2 ee ee eee eee eee eee | a weviniird Galt 37,949,058 .52 
Dan @: Gare 00 Trees Servree, Mitre GRIUGED. . 2... ncncccencccacccccccensnusbeenbonaasouancas eye eee 5,170,224 1.15 
Locomotive mileage with freight and mixed trains, including helping. ____.__________________----_---- | SOR. Btk | \ ctdiawanwen 2.37 
EERE LRT LT NE RIM GI ON RS LATE AP TON GRE, ip EME SN SEF 35,222,906 3.77 
Neen nnn ee eee en ne ees ance bbc un pwwocmabndidink cna cbcbbeeawacue SO, Be Bee Pe eee 4.36 
RRR SS a ES TR a A I RA a A Ig SC. o> Sa ee ieee + a. dae eee 23 .94 
Locomotive mileage with passenger and mixed trains, including helping______________________-_- --_- | Gees ft  cktwitliivwweek 2.73 
Total locomotive mileage in service for which the attendant expenses are charged to ‘“Transportation| 

SUIS censnt sisi ensith coon on. cn: Sesion eke ia tii gh i ee de adn inte oe @ mene me weitere En sani Tousen +t sadvsccstaaied 2.14 











The average number of tons of freight per train (ton miles per revenue freight train and all mixed train miles), and 
loaded cars per train (excludng caboose), and the tons per loaded ear for the respective companies for the year were: 



































Tons per Train. | Loaded Cars per Train. Tons per Loaded Car. 
Per Cent of 
mmercial and Company Freight ) + Increase. + Increase. Loaded Car + Increase. 
(Way Bill Tonnage). Tons. | — Decrease. Cars. | — Decrease. * ae to Tons. — Decrease. 
| O ar 
Tons. | Per Cent. Cars. | Per Cent. Mileage. Tons. | Per Cent. 
Union Pacific Railroad__......--- 531.49 | —29.86 | 5.32 25.52 —1.21 4.53 74.62+ .61 20.82 —.18 .86 
Oregon Short Line Railroad_-_-_-_-_-_- 629.07 | +30.50 | 5.10 23 .76 + .65 2.81 74.40 +1.06 26.48 + .58 2.24 
Oregon-Washington RR. & Nav... 474.11 | —16.90 | 3.44 19.99 — .75 3.62 79 .88—3.28 23.71 + .04 17 
Average, all lines___..______- 543.69 | —14.95 | 2.68 | 227 | — 25 3.00 | 75.21+ .28 | 22.40 +.07 31 




















The cost of fuel per locomotive mile run in revenue service and in non-revenue service for which the expenses are 


charged to “Transportation Expenses’? was 20.84 cents, against 21.73 


GENERAL EXPENSES. 


eents last year. 























This Year. Last Year. Increase. Decrease. Per Ct 

Salaries and expenses of general officers ___.............-........-.--- $207,121 61 $164,747 80 OS Ble en “4 abi ies 25.72 
Salaries and expenses of clerks and attendants____.___.___.-----.- 984 ,343 00 e | ee eee Kees $61,186 05 §.85 
I i i ie Beene be elibine 308 ,052 47 278.077 84 , SOF: Ge eee aes 10.78 
EE ECE LORE IE I ALE LID IS | OA TG EEL PS ES 151,761 08 114,300 64 Or ee Ge hae ei 32.77 
2 eo se. 2G bbe debbie dduwdhd obawbocadueead 134,120 58 AE GRR Samy atest ee 20,613 89 13.32 
a a eee 14,835 57 170,767 19 I Ss Bene 25 81 
DT << caicinhboaniiviind he dh dddatabawhhtkkbstneebudcugaudan 84,185 13 | 68,449 19 betes BO 4. eapaeawee 22.99 
CRUG GOMER. 2. 2 oc ccncncec ence ce ccedecdceesccusccosesbescnceccéne 167,475 27 | 8 eee 76,935 51 31.48 

a a a i i i ee $2,251,894 71 | $2,241,016 96 2 y 5 Ee Stet me 49 

















In addition to the completed lines of railway reported under ‘‘Properties and Mileage,”’ 


GENERAL. 


on the following lines and also on about 98 miles of additional main track: 


construction is progressing 

















Length of Track Grading Gradin 
Projected Line. Completed. Completed. Progressing. 
Union Pacific Railroad: Miles. Miles. Miles. Miles. 
i cS , k ah ts ac ariepensgpetneabbebian eran a penianaaasiaas 25.33 25.22 ll a 
Oregon Short Line Railroad: 
BO io I ee i eee poansenenene 37 .53 | 19.96 15.96 1.61 
myemn GO Homegele, IGANO. . . .. 2... .22- ence c ccc cncc nce esccccceccecsesces= 26.00 | 79 25.21 aniine 
Ballard to BRL SIRS RG aE aR A rE pI es FF. 8.18 | Mae ‘ees 3.38 
Oregon Eastern Railway: 
ers, CON... en adenndsstuanedsebbedvedeb anaes 139.00 | ol 15.00 10.22 
Central Idaho Railroad: | 
ee Se ee CIR oe. Lk i bildeln be bola enseseboeeneeneeedess 59.31 | 34.21 20.36 3.74 
Salt Lake & Idaho Railroad: 
Sr a i i  wiae dee ween 60.50 79 58.30 dee inte 
Oregon-Washington Railroad & Navigation Co.: | 
es a ee re | cc bowadnconddcceenegebeesoovonbess 103.95 | Pape 98.96 4.99 
| BR aR ae eee Re Se paar att a ree” 5 oo eee ST Tn: 459.80 | 





—_—_———— 














_ At the close of this fiscal year 643.65 miles of the main line of the Union Pacific Railroad Co.—Omaha to Ogden, 1,011.47 
miles in length—was double tracked. The expenditure of $3,042,400 for the completion of this work has been authorized. 
This will complete about 108.59 miles of additional double track. Double-tracking has also been authorized by the Oregon 
Short Line Railroad Co. and by the Oregon-Washington Railroad & Navigation Co., involving an expenditure of about $1,- 


000,000. 


The Insurance Fund shows a gain in the year’s transactions of $54,019 32. 


mencement to June 30 1912 are shown in Table No. 22. 


Under the pension system in effect since Jan. 1 1903 there are carried on the pension rolls 258 employees. 


to them for the year amounted to $85,093 63. 
The receipts of the Hospital Fund for the year amounted to $256,387 91; the expenses were $249,095 92, leaving a 


surplus of $7,291 99. 


The operations of this fund from its com- 


The payments 


_In the summer of 1911 the Machinists, Boilermakers, Blacksmiths, Car Repairers and Sheet Metal Workers on the 
Union Pacific and Southern Pacifie systems formed a new Federation and presented demands involving an increase in wages 
aggregating thirty-six per cent, and working rules and conditions which would have seriously abridged the Company’s ability 


to perform its duties to the public as well as to its stockholders. 


The employees were so informed, but at the same time were 


assured that the Company was willing to continue working agreements as theretofore with individual crafts, recognizing but 


without discriminating in favor of or against the different unions. 


A general strike was declared on Sept. 30 1911, and 3,042 


employees of the Union Pacific System and 5,189 of the Southern Pacific System responded. Their places were soon filled, 
but, of course, many unskilled workmen were among those first employed, and several months elapsed before all of these 
were replaced and the new force was brought up to the proper state of efficiency. Heavy expenses were incurred in hiring 
guards to protect the employees of the Company from violence and prevent damage to the Company’s property, and much an- 


noyance and inconvenience in the conduct of the Company’s business ens 
very much less than anticipated when the strike occurred. 


ued; but the expense, loss and inconvenience were 
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In the fire on Jan. 9 1912 in the building of the Equitable Life Assurance Society, at 120 Broadway, a numberof the 


company’s records were either destroyed or impaired. 


any of these records were copies of statements received from the 


companies’ general offices at Omaha, Salt Lake City and Portland. These statements, as well as other data required to re- 
store the companies’ records, were subsequently replaced. 


There has been a gratifying increase in the earnings beginning with the current fiscal year. The large crops throughout 


the country have given an impetus to business, and the prospects for a good business year are most encouraging. 


ating income for the first quarter of the current fiscal year compares with that of the previous year as follows: 








1912. 1911. 
GEROGE DOVE n cnc cc ncccccncckscccdmcddnbenamacceccccnsnqensasaecoensesccssssssedesades $25,318,432 84 $23,477,026 30 
WOTOUNE OCXPONSGS. . . nn nnn cece cece ccc wee cece ee ewes wnsssesesosccessscas $12,752,865 42 $12,250,421 38 
) al ene dnc thn Reidel cha hbotitee mighing hae © = We RIRDQARHAne Se Leheesesnbeonekede 1;145,213 34 975,636 26 


Total expenses and taxes 


cid a dn dmasniemnime nadine $13,898,078 76 
Mevernwe over operating eupemacs and taxes... . . . . - o-oo no no on re en ee ee ee een enue $11,420,354 08 








$13,226,057 64 
$10,250,968 66 








The oper- 


Increase. 
$1,841,406 54 





$502,444 04 
169,577 08 
$672,021 12 
$1,169,385 42 








The accompanying report of the Vice-President and Comptroller shows in detail the property of the Union Pacific Rail- 
road and Auxiliary Companies, and their combined financial and other transactions. 
By order of the Board of Directors, 


ROBERT 8. LOVETT, 


Chairman of the Executive Committee. 








UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 
NO. 2.—INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30 1912. 





in 





Operating expenses and expenses of outside operations, as 
shown fn detail in Table No. DUD csiobhnibbawiacdeaoes 


$50 389,406 92 
4,368,788 61 





areas Gn OE S608. oe 8 wwanncemeoenstanene 
Interest on bonds in hands of public, as shown in Table 


| Rs ean beeper ply rated Se ara ee gy ig ead aetna gaan ee ea a OR 
Making I is eit nleeghin Or 
Hire of equipment—balance______.....-..._________-_- 
Rentals for lease of road_________.......___ $88 ,942 

I Ta 81,883 74 





Rental for joint tracks, yards and terminal fa- 
nica inlnicnidinh te Rati chhapbiiccaararies th his bea eer os $922,171 05 
811,546 75 





Dividends on preferred stock: 
rr 2h eee ene eeeee 
2 per cent payable October 1 1912........-____--_-- 
Dividends on common stock: 
2% per cent paid January 2 1912 
“a% per coms paid Apri i 1912... ................---- 
2% per cent payable July 1 1912..-_---...___..-..--- 





4 per cent payable October x 1912 
Balance to profit and loss (Table No 


$54,758,195 53 
14,068,703 54 


12,013 33 
1,930,118 08 


7,058 94 


110,624 30 


1,990,872 00 
990,872 00 


416,107 50 
8,393,510 79 





Total 


'$104,926,707 08 | Total 





Gross operating revenues and revenues from outside oper- 
ations, as shown in detail in Table No. 25 
Miscellaneous rentals 
SE TE in os sonal. chi scenes teste ie ea iendiael a 


Interest on bonds owned of companies other than jee 
Short Line and Oregon-Washington RR. & Nav 
I ie i de eee 
Dividends collected or declared on stocks owned of com- 
nies other than Oregon Short Line and Oregon-Wash- 
ington RR. & Navigation Cos. (Table No. 16) 
Interest on loans and open accounts other than with auxili- 
ary companies—balance 
ga il cE PF EE SE TE EOE Capp p mE 
Net income from unpledged lands and town lots_--_-_--- 
DEO, SE, cb Cannandwdccncseace $97 .625 84 
Nee ie Garant 25,247 35 





$85,977 608 78 
77,841 36 
1,834,019 58 
14,651,247 50 
2,211,975 97 
101,600 00 

5 40 





72,378 49 








$104,926,707 08 





NO. 3.—PROFIT AND LOSS FOR THE YEAR ENDED JUNE 30 1912. 








Discount, commission and expenses on bonds scold 


Abandoned property not to be replaced 


ost of surveys and construction expenditures incurred in| 
former years on lines subsequently abandoned, now) 
written off | 
Miscellaneous payments 


UWnecollectible accounts written off 


$1,382 .542 50 
174,018 59 


194,545,768 76 








$196 ,121.680 82 





I, Sa a nti aehatink 
Balance from income account (Table No. 2)... ~~ 
Difference between $28,875 face value Union Pacific RR. 

Co. 20-Year 4% Convertible Bonds retired and can- 

celed and $16, par value common stock issued in ex- 

ee oe 
Profit from sales of Northern Securities Co. Stubs _._.. - 
Sinking fund contributions and income from sinking fund 

i aie eet AP ey MMOD AN OE SLOTS LEE RI RA Hy A NE See Bed 
Advances to Portland & Asiatic Steamship Co. repaid -- -- 
Interest accruing prior to July 1 1911 on advances and 

I i eee en hie maanthinaee 
J 
Proceeds from sale of unpledged lands and town lots 
Contingent liabilities written off 
Other liabilities written off 
Old accounts collected 


$186 914,930 80 
$,393,510 79 


311,944 68 
eS 89 





ae . 9 
| 44,592 36 
$196,121 ,680 82 








NO. 4—ASSETS 


AND LIABILITIES, JUNE 30 1912. 


(Excluding stocks and bonds owned of Auxiliary Companics and all offsetting accounts between them.) 








ASSETS. 


| This Year. 





Last Year. Increase. Decrease. 
Capital Assets— | 
Cost of railways, equipment and appurtenances. -__.__......-----....-.-.-.------ *' $498 ,229,184 29 $478,844,052 15) $19,385,132 14 
Advances for construction and acquisition of new limes___._._.._________-__-_____- 6,533,719 72 BAS MIO Dil oewcpicercanks $1,597,320 31 
es ee ee ee en  uibbncesedbsssadddéeukbanandase 14,204,451 66; 13,371,596 28 2, 
BRB SN a ea A I st TPES AE RT pT a ep a I RCE AO eS ORES gi AR 10,183,704 03 8,990,311 86 1,193,392 17 
Ne nn pe iubbibniuna month ewoe setube&ksedbsabedsiksikdidlcnmawmeacueue O30) EE Billo nw wsedcunsaens a6,191,862 92 


Total property investment 
Stocks and bonds as detailed in Tables Nos. 8, 9 and 10: 

Proprietary companies and investments 

Southern Pacific Company 
Trust funds 


Current Assets— 
Demand loans, Southern Pacific Co 
] to San Pedro Los Angeles & Salt Lake RR. Co 
yan to Utah Light & Railway Co 


Demand and time loans and deposits 





AEE ASCO Pe RATE Ay SOL ee aes ghee SS, SOILS, OAS EES : 28,900,000 00 $15,935,693 41 
Agents ERR ey PR Re EL OER NE EYE RAGS, LOIN IRIE SAG B LPR Heh PE 00,890 74 582,529 43 18,361 31 
Traffic and car >.) oe PET RS EE Ta Re a oe RS NG aE I SANE SSIES, OT: 54,716 42 13,626 17 41,090 25 
Income accrued to June 30 on securities owned__..___._..__._.__.....____.__._.____. 5,177,050 70 4,625,691 00 551,359 70 
RR SO eg ail eR RS SEIT SET PAE SEI ERR EIR 2,988,630 88 EE oe pi 
SS SRE ETE NAAT MELLEL TERS EO SIRS LOLE ASEM... 609,742 16 502,725 82 107,016 34 
Deposits against matured and called bonds_..._.____._.._....._..._............... 3,000 00 3,000 00) 

in dd ode bn nie o he bick coke ae le 11,718,919 94; 12,530,439 60 __._._________- 


Deferred Assets— 
Individuals and companies 


acific Fruit Express 
grpcipal of purchase money notes SS. Bear and Beaver 
n 


Contingent Assets— 
yaad us pooaupts SRA CIP pecrrocnearserrerecernns 
ue from proprietary companies 
Land and town lot contrac 


-—— ee ee eee eee eee eee ee ee 


ce of principal of purchase money notes 8S. Mongolia and Manchuria 





$529,151,059 70 $515,528 ,863 24 


262,409,907 47| 259,831,250 O01 
Ce Fey ee 23,740,362 22 
292,751 91 266,105 34 26 ,646 57 


$13,622,196 46 
2,578,657 46 




















$815,594,081 30/$775,626,218 59| $39,967,862 71! 











i 


$12,000,000 00 
ue 489 574 34 
7,117,051 96 

5,693 41 


$20,007,305 41).....-.--.-..- 
TEE Do cidine debicoane 





$8,007,305 41 
1,168,860 00 

8,533 80 
5,053,959 31 


189,043 37 


811,519 66 





$90,595,270 55; $89,180,971 09. 











$394,910 63 








$55,096 24; $394,910 68'_._.______----- $339,814 44 
i eee 1,212.202 76 791,525 31 $420,677 45 
1,100, aie ane it 1,100,000 00 
od a as a Dee ee Un comuncsnddacd 3,871,875 00 
$6,239,174 00| $1,186,435 99) $5,052,738 01 

$152,230 20 AR $638 005 52 

193 416 69 ee Me ee 5,000 23 


2.081.976 39| 2,411,289 78 


329.313 39 





$2,411,623 28| $3,453,942 42 


$1,042,319 14 








$45,392,581 04 











$914 ,840,149 13|$869,447,568 OY 
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 
LIABILITIES. This Year. Last Year. Increase. Decrease. 
Capital Liabilities— 
Union Pacific Railroad Company: 
IS os (nol ds oc hed wens inti ds eee ob emibee wn ath coduwmbae $216,644,300 00'$216 ,627,800 00 $16,500 00 
a a ties noi chal at on bh oo Ges tn tee tei enna ih oie a owes 99,543,600 00} 99,543,600 00 
Stocks of Auxili Bong anies in hands of the public, viz.: 
ge te ailroad & Navigation Co. Capital RUG 6. ccktaiice 1,500 00 1,500 00 
ELLE TPP PO NI 8S LIDS LR 5 Rey Ny ig Rey RATS LOE $316,189,400 00'$316,172,900 00 $16,500 00 
Funded debt ye = bonds owned of Auxiliary Companies), Table No. 13____.--- 343,976,005 00} 329,232,380 00} 14,743,625 00 
$660,165,405 00|$645,405,280 00; $14,760,125 00 
Current Liabilities— 
Southern Pacific Co. bond purchase notes... .............-- 2-2-2 ee ee ee CORB. 780 Ue Bln oe ec ecrsecass $23,740,362 22 
res ee Ge MOUENOE. oo coc cbmconsosmrocucsgwccucacbuseucauuncuua 114,209 67 $109,752 64 ’ 03 
i a et  eemapnewnbehudwebnancabdaneneaul 3, »766 25 3,437,927 50 220,838 75 
Interest accrued on bonds and loans to June 30.....-------- ee 1,420,532 96 1,373,950 49 ; 47 
I a n cinmaaibineid aukh & mapenuaniiall 375,193 50 : 50 329,396 00 
he raw wr — Jul o and id le bahanule! eae 12,823,087 00| 12,822,119 50 967 50 
Tooke and lca eaten nhc arson h S aae e= 6,824,615 21| 7,425,541 48/___......_-__- $600,926 27 
$48 959,766 81; $25,218,089 11| $23,741,677 70 


Deferred Liabilities— 


‘Taxes assessed but not due 
Hospital department 


Contingent Liabililies— 


ESSE EAS ENR TRE RET EAE SS SIE a RT RTE re 
ere for de ge 2n on steamships and on miseellaneous property 

ee ee Vaan edenaaabicanancadssasdsaccssactere 
Union Pacific oe Bae Association 

nion Pacific Coal Co 

ue to other 


Unadjusted a 


Balance to credit of profit and loss (Table No. 3) 
Total liabilities 


oprietary companies 
deterred payments on 
accounts 
































$1,926,511 28; $1,558,720 41 $367,790 87 
111,174 31 103,882 32 7,291 99 
$2,037,685 59| $1,662,602 73 $375,082 86 
$464,378 15 $410,358 83 $54,019 32 
168,701 43 8 es: § ree $1,023,777 10 
2,393,808 86 2,105,134 10 ,669. 
1,583,940 32 1,427,455 89 156,484 43 
1,429,279 30 Fre § Seer 188,123 52 
819 aC eee 67 135,606 54 
2,081,976 39 PS’ 8 2 aes =< 329,313 39 
463 ,624 31 6Fa,eer GOT ..<........-.. 208,708 52 
$9,131,522 97) $10,246,665 45)_........----- $1,115,142 48 
$194,545,768 76|$186,914,930 80; $7,630,837 96 
$914,840,149 13,$869,447,568 09, $45,392,581 04 





*The sum of $19,771,091 13 received to date from the Improvement and Equipment Fund has been used in payment of expenditures for additions 
and betterments and was deducted from the total amount of such expenditures. Appropriations from ‘Income Account’’ to the amount of-$13,310,236 52 


have been credited against the total expenditures for additions and betterments. 


@ Depreciation amounting to $1,023,677 62 carried per contra in ‘‘Reserve for Depreciation,’’ was deducted from this cost in the purchase price of 


the ships. 


b Bonds purchased from Southern Pacific Company, referred to on page 10. 


c Given for the bonds purchased referred to on page 10. 


NO. 6.—STOCKS OF THE UNION PACIFIC RAILROAD, OREGON SHORT LINE RAILROAD AND OREGON-WASHINGTON RAILROAD & 
NAVIGATION COMPANIES JUNE 30 1912. 








| 























Amount Owned by 
Total tn Hands of 
COMPANY. | Outstanding Public Union Pacific Oregon Short Oregon-Wash- Of thetotal owned thereare— 
| June 30 1912. | June 30 1912. RR. Co. Line RR. Co. | ington Railroad Total. 
& Nav. Co. Pledged. Unpledged. 
Union Pacific RR.: | 
Common Stock... $216,616,300 00'$216,644,300 00 a Ne BF 5 SReRa cap ioQear ete $2,000 00 
Preferred Stock. 99,569,300 00; 99,543,600 00 I i na nk ee oe a al I Ss fod cc's detente 25,700 00 
Ore. Short L. RR.: 
Capital Stock._.| 100,000,000 00/.............. Dee Gat... secede bthidesneooase BO COG Fe Beevintiddeds ccccnan 100,000,000 00 
One sae. D 
: av 
Capital Stock... 50,000,000 00 De ws oo widen ction ee ne Se oe akupennene Se Gikttivnccccscmamn 49,998,500 00 
Total 1912___.. $466 ,215,600 00'$316,189,400 00'$100,027,700 00; $49,998,500 00)_______-..---- SE ee Gin ccacsccocuase $150,026,200 00 
Total 1911..... 466,199,100 00) 316,172,900 00; 100,027,700 00; 49,998,500 00);_..-_._. ay rere 150,026,200 00 
amonmease ....... $16,500 00 $16,500 00 




















NO. 7—BONDS OF THE UNION PACIFIC RAILROAD, OREGON SHORT LINE RAILROAD AND OREGON-WASHINGTON RAILROAD & 
NAVIGATION COMPANIES JUNE 30 1912. 









































Amount Owned by 
Total in Hands of 
COMPANY. Outstanding Public Union Pacific ; Oregon Short Oregon-Wash- | Of the total owned there are 
June 30 1912. | June 30 1912. RR. Co. Line RR. Co. | ington Railroad | Total. 
& Nav.Co. | Pledged. Unpiedged. 
Union Pacific RR.: 
First M. RR. and 
Land Grant 4% .- $100,000,000 00/$100,000,000 00 
First Lien and Re- 
funding 4%___- 65,085,205 00 65,085,205 00 
20-Year ‘> Conv.| 36,738,300 00} 36,738,300 00 
Ore. Short L. RR.: 
oa, eg tM. 5% mee tee Mae eh 19,500 00 $19,500 00 
- c. ,000 0 5,500 00 500 00/._...---------|-------------- 900 YO) __-_---.------- 5 
Collat. Trust Non- ‘ coe | : | erp Stes 
Cum. Income B- 55,000 00 25,000 00 BD DEO CGR ss Shinn eee Se cimnnns : $0,000 00)_--......----- 30,000 00 
ae and Consol. ) 
eek > SAS 4 UU lL. eee OE ORG Oi ie KE RS TS ATR SSE ES) inked Bi) eee 24,060,000 00 
on™ poeaing -| 100,006,000 00} 45,000,000 00, Oe a ee ner 55,000,000 00)..-..-....-..- 55,000,000 00 
First ictte. ft 14,931,000 00; 14,931, 
Utah & North. Ry ree we 
Ast M. 4% Est. 4,991,000 00| 4,991,000 00 : 
onso -_ yf ,000 00 1,802 ,00 
Oregon-Wash. RR. — 
& Navigation: 
First and Refund- 
ing Mtge. 4% --- 39,400,000 00 29,400,000 00 
Ore. RR. & Nav.: 
4% Consol. M_.| 23,380,000 00 23,380,000 00 
Total 1912... _-_- $423 ,025,505 00/$343,976,005 00) $79,049,500 00)_____.-...---- -------------. $79.049,500 00/.-.........._- $79 049,500 00 
Total 1911-_---- 423,279,380 00| 329,232,380 00| 79,047,000 00} $15,000,000 00 --._-_._.-_..- 94,047,000 00/-----.....---- 94,047,000 00 
Increase ______- RRR ARES $14,743,625 00 $2,500 00; 
Decrease ____.__| o,f RS FES SG RS a ee | $15,000,000 00 bo ah alanier ines attained 924,007 560 O00. oo cs ddivetcuind $14,997,500 00 




















-* Resulted from issue of Oregon-Washington RR. & Nav. Co. Sterling bonds for Dollar bonds and retirement of Union Pac. RR. Co. Convert. bonds. 
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 
NO. 8.—STOCKS OWNED OF OTHER COMPANIES JUNE 30 1912. 









































ae . Owned by 
a 
COMPANY. Outstanding Unton Oregon Oregon- Wash- +Increase. |Of the total owned there are 
June 30 1912. Pacific Short Line ingion RR. & Total. — Decrease. 
RR.Co. RR. Co. Nav. Co. During Year. Pledged. Unpledged. 
Camas Prairie Railroad___- I nO ee a al aia ae $10,000 00 $10,000 00| EEE ESE TESS POOLE i HOP $10,000 00 
Central Idaho Railroad. _-- Q330.000 GOL. pci ciecnsans BO CGee Selivieoccestsancue 220,000 LS fh RAT oy ea 220,000 00 
Green River Water Works-- De ee GU I a, on cco nlecccwnncunsce Se ORT ee i Pe ae meas 225,000 00 
Kansas City Terminal Ry__| 1,000,000 00 ET ova wn cin osin seta 'ss was Pen diced aces ie ig te ce lores WR ie cate hon sd 2k clans steeuskoce 100,000 00 
Leavenworth & Topeka Ry- 50,000 00 Sled nuandceconn lane nnesendues Sati rs Rania aan RRR aR terete 25,000 00 
Leavenworth De mh & RR-- 150,000 00)" SO gee OO). on wecsccesne lem nsavenpesee Dt Miia thiudssnenliopet oéuakenns 50,000 00 
McKeen Motor Car_______ 1,000,000 00 EE oo 6 clininaantn awit | ogtuubahe nae DP Ms wu necwatalendketnawoncaa 550,000 00 
Ogden Union Ry. — Depot. ,000 00 IED COI on ins aig isiiab aa wae te ts Vw 4 0 np hth wo es tn I di ca “hei ae Oh nes dee laf edi 1d We bettie cee 150,000 00 
Oregon & Washington RR__| 1,000, MN 999,300 00 sia woe Sete mo ey thal ew a a a 999,300 00 
Pacific Fruit Express___ _-_. b10, ‘800. 000 00 coccinea et relenenndeenne dt SPE cuh cima seek wieecendia dd sce 5,400,000 00 
Rattlesnake Creek Water-~-_- ,300 00 fee cad tunecesace Se | EO ae inGenhhon kaha 78,300 00 
Riverside Homestead_-_-_-__- 100,000 00 100, ‘000 Sie sae en isty sth Gh pin es aha Leal aiken i wae ie wide 100,000 | iiaaidiesdarte we eka Mae ts Si aidikiak its Wha aeh Wascebcm Waste 100,000 00 
St. Joseph & Grand Isl. Ry.: | 
Common Stock. ........- ee ee) Oe Olan ncaa ceecadnledeonsevedeass 4,076,400 00 ee ee SE ws ay os es as tae aes 4,076,400 00 
First Preferred Stock _-__-— ee ee ee Cll. on owas edenalaindasean seas 2,544,640 00) PALME Te lnbvanacocacte 2,544,640 00 
Second Preferred Stock-~- 3,500,000 00 Bie GE cuddene catscuse ——— 2,876,350 00; -++157,250 00, nies dilemma bilan ts entation ees 2,876,350 00 
Salt Lake & Idaho RR-__-__. GE 2... w wk ce nm BOO WGe OGlanntnavonnnie SD I os the, 0b abn to the a Da Soniteiaebss Mensa atta 160,000 00 
San Francisco & Portland SS a ee Ee en eaene | 500,000 00 500,000 ee a IRS See 500,000 00 
San Pedro Los paces & | | 
Salt Lake ' | | 
Capital Stock ..........- ZU Gea Gt... « déalowaidcsa BREE Siléicknceecaane | SE cd wictimanenen Pa igh sage oe Fibly Hp 12,500,000 00 
Short Line Cond & Improv’t ne GN. « « wiateteedbd wb PE PU n taindininés oh arin Bani Ct Md cen sduwoue & Pepe: Be Od RS 50,000 00 
NE na 110,000 00 SS Se edeccelcumas dma Meeks | se ee oe re la so aos o oom 55,000 00 
Union Depot & Ry. (Denv’r) 400,000 00 i en i sini aah oy St I eT ME Ele cceskdeccescs|svcescaccecta 240,000 00 
RR ae ge S e 10,0600 00 os deen ntbeechimeae! 10,000 BY Sue SSAA Seager SSP De ara a Se 10,000 00 
Union Pacific Coal_____.__ 5,000,000 00 I a oe a oe is an ine ws Wb ad ss ae ryt NT cy bs ist de deta ee Ss eartes a da ah dines watien Sica 5,000,000 00 
Union Pacific Equip. Ass’n_ 100,000 00 RP RE ERR Rags, “RMSE, AS ge B a i ea aecn kane a apes 100,000 00 
Union Pacific Land________ 100,000 00 i oe od Bias Sr a ee ea eee 100, 000 00}... ccc eceeees $99,400 00 600 00 
Union Pacific Water_______ 500 00 ED CE aden ke wea Ons a lebodaas Sad denier tie eh a obi 500 00 
Utah Light & Railway: 
- Common stock.__..___-_- ee | per evae enn Se Gee Oe. a ee acai 1,853,600 00 +1,250 00 Pe, Pe ORN Sa 1,853,600 00 
Preferred stock .....__-_- 3 3% RIG eR ee lig ES aa coho ee Pe 2 ee Pe gin, «i 3,842,875 00 
Yakima Valley Transpor’n- eS | See SEO TEe Cksidbadankaakl 499,700 00 Te gee Sey ee PR OEE 20 ge 499,700 00 
ah A COR tea tnnamenGild oueu $21,681,190 00'$20,125,475 00; - $510,000 00 $42,316,665 00; +3893,800 00 $99,400 va vicaciastniseeesite 00 
























































a10% paid. 06 $5,400,000 owned by Southern Pacific Company. 
NO. 9.—INVESTMENT STOCKS OWNED JUNE 30 1912. 
Total OWNED BY. 
ota 
OOMPANY. Outstanding Oregon-Wash- | | + Increase. ; Of total owned there are 
June 30 1912. | Union Pacific | Oregon Short | ington RR. & | Total. | —— Decrease. | 
RR. Co. Line RR. Co. Nav. Co. | _During Year.| Pledged. , Unpledged. 
Baltimore & Ohio RR.: $ - * ~ $ | § $ < 
Common Stock--__-.---- POR FF) ere I EEE | 32 1804, 200 OO) oc -cwess- cone | 10,255,400 00, 22,078,800 00 
Preferred Stock_.-_...--. oe Roe & 2 | 7,206,400 00)... StL GEA € OO GO OU). cc cecncccene ee 8 Ay & 
Chicago & Alton RR.: | | | 
Preferred Stock~—------- PT aa Bete SE OU cadaceabnocadlacasavocscane | ee eS > he Sn oP eee = 9s ER 10,343,100 00 
Chicago & N.W. Ry.: | | 
Common Stock--~.-.---- AEP LT S13 BB)... .cnndrsaces< FOF | ee sy, ee Ce ee 4,018,700 00 
= OP meats & St. | | 
au | 
Preferred Sek........... 116.2374,008 00) ............. 1,845,000 00) ............- | Te | eee Lili chins itn icochcncall 1,845,000 00 
ar Central RR. | | 
Capital Stock--_...-._- 109,296,000 00) 22,500,000 00).-..........-/-...--.....-- eo Beni ang gt ay 22,500,000 00 
New York Central & Hud- | | 
son River RR.: | | 
Capital Stock_........- 222,720,000 OD) ....-20-2-nee RT BST 390 CG). 2c cnncncanes| 16.008 ACD GO... ncccntnne _ 8,000,000 00; 9,857.100 00 
Northern Securities: | 
tu bs Se |, | ener wee wwe oe = —$724 ,900 00) iti ee ee ee ee ee ee ee ee 
Railroad Securities: | 
Common Stock _...-..-- Fr = | ee = © RBS! siterip aa eeeplonet we = | AES ee 3,484,420 00 
Preferred Stock -------- 1,936,900 00; 1,936,900 00) ...........-.-/-......------ a ,900 00 +500 00) .--.........- 1,936,900 00 
Southern Pacific: | 
Common Stock -.-..--- 272,672,405 64/-_..--.------ 126,650,000 00)_.-.--------- 126.650,000 a 108,000,000 00) 18,650,000 00 
Total ...-.-.--------|.......-...-. 38,264,420 00,189,911 400 00 ------------- |228,175,820 00| —724,400 00 133,461 ,800 00; 94,714,020 00 














NO. 10.—BONDS OWNED OF OTHER COMPANIES JUNE 30 1912. 


























akin Owned by— 
ota 
COMPANY. Outstand’g Oregon. Of the total owned 
June 30 Union Oregon Wash'ton | + Increase. there are— 
1912. Pacific | Short Line| RR. & Total. |— Decrease. 
. Co. | RR. Co. | Nav. Co. | During Yr. Pledged. |Unpl'g'd. 
$ $ $ $ | $ 
Atchison Union Depot & Railroad—Second Mtge. 5%----|  -------- oe ee ks 3,500) on eee 3,500 
Cheyenne County, Colorado—Refunding 5%-__-_.-___----| -------- = EP Rees Dt Giewuktitide--' ahneoude 26,200 
Chicago Milwaukee & St. Paul Ry. —Convertible 4 tS RS SAR. SER aes 2 TU ic ata shiea 276,700} +276,700 -.-..-.--.-- 276,700 
Green River Water Works—First Mtge. 6%... ._---- 194,000 Di. wicgawneanl sebwau ae DE csantedhee? -enasnees , 
Leavenworth & Topeka Railway—First Mtge. 4%-___--_-- 50,00 ck ra re 125,000; ----------' -------- 125,000 
Leavenworth Depot and Railroad—First Mtge. 56 Arete 150,000 irrigate: Titec rae sates RRS CNR eased a ee ,000 
Northern Pacific Terminal—First Mtge. 6%--.___------ 3,335,000 SRS ee 155,000; 212,000 ——MD  <cnennns 212,000 
Ogden Union Railway & Depot—First Mtge. 5%-___-_--_-- 326,000 EE eth es es oe To oe IE tiiad obs acta et. sas ahi ,000 
Payette Valley Railroad—First Mtge. 5%-______-_------ pepe age <a i teumewuaed! sep mwemere ,000 
Payette Valley Extension RR.—First tge. | RIES CN ee eae Mn “deers ne [tn hostwaséhel xecoceun 140,000 
Rattlesnake Creek Water—First Mtge. 6% --_._-_------ OM DEEL eatin hemi.) nha iit 146,000 
San Pedro Los Angeles & Salt Lake RR.— ‘rst Mteg. 4%! 55,155.000/ -...---- fF ge. 27,577.000| +3,160,000 24,271,000! 3,306,000 
Sharon Springs Township—Railroad Aid 5% --__--_----- 15,0 oe Dt cctécibwnn! sepee ane 15,000 
South Pacific Coast Ry.—First Mtge. 4%-___..-_----_-- S.3gp eee BOM we kwasee! Kc acknd 270,000 SEE vaskessu 270,000 
Southern Pacific— 
4% Twenty-Year Convertible. ____........._-_--_-_--- Ob: GES Be ss Sec. 5 RRS ee DT ‘edkebaclitel maseccee 927 ,000 
ee ee OR Cf enebecuuoawe hina in wil EG Dl pimthdnwed' «enaneus 
Utah Light & Power—Consolidated vs > Soa 1 LIB MOO  cseecccn Di --éaiewewan HE  aaeundwae| convenes 
Utah Light & Railway— 
OE SS ESSE, EEE EE 1,485, 000 is oa COR DE nosunnes Pt Gessanaene’ dtiswela 993 ,000 
I a SO Se eo EG icwds dae PE: Shheved atin’ ® sadémaia 5, 
Union Pacific Coal—First Mtge. oa ey eee ee alee a5, 000, 000 DM; occawkbee winiawaea DT ceteanwhen' iiktamniidn 3,354,000 
Union Pacific Land—First Mtge. I ah oc a See een ak ak ene 5,196, 840) —185,000 5,196,840; -....--- 
OTE i «SR a aa, ERLE OE LE ASR Rem meee Rath.) 9,613 ,540'30,030,700 155,000'39,799,240, +3,515,700 29,467,840 10,331,400 
Southern Pacific— | 
a ee UR Fd Ree a ee 5, ase. nae +5,449,000  ....-..- 5,449,000 
San Francisco Terminal First Mortgage 4%_________- DA GG) Se Oe Be en oe whe awe 6,0 00 +6,000,000 -...-.-- 6, ,000 
Southern Pacific Railroad—First Refunding Mtee. 4% ...-|137,320 000 |14 568,000 RESTS, Sas ee 14, B68 "000| + $14,008,000  ..«cscus 14,568,000 
MN Es cit subdue nue ccktclGaubbe cia vececd eden. '35,630,540/30,030,700 155,000 |65,816,240| +29,532,700 29,467,840 36,348,400 




















} 




















a $1,646,000 held by Union Pacific Coal Go. sinking fund. 
_NO. 11.—RECAPITULATION OF STOCKS AND BONDS JUNE 30 1912. 








Total 
Outstanding 


| 


June 30 1912. 


June 30 1912. " 


Amount in 
Hands of Public 





ned by Union Pac. RR. and Auxiliary Cos. 





Total. 


Unpledged. 





Union Pacific Railroad and Auxiliary Companies: 


Riek vetwhksec kh chee bie od aWees «ce Par value 
haat cecal as ie in ib iy tp dead ah dh os Ge ch ee Face value 


Total Union Pacific Railroad and Auxiliary Companies 


Stocks (Table No. 6 
Bonds (Table No. 7) 


Stocks of other companies (Tables Nos. 8 and 9) 
Bonds of other companies (Table No. 10) 


ESSIEN SERRE LLIB SSE GELLAR LAL LNT ag Oy 


PAL ER ee Face value 


$316,189,400 00 $150,026,200 


| Pledged. 
| 











1 GRE SPOONS Par value 


65 "816,240 


vad 


A 5 NF EI '$270,492,485 00/$133,561,200 00 
| 29:467,840 00 





$466,215,600 00 . RSS GAB RE SE. $150,026,200 00 
423,025,505 00| 343,976,005 00| 79,049,500 00|---________--- 79,049,500 00 
$889,241,105 00|$660,165,405 00 $229,075,700 00 AES SAT $229,075,700 00 





$136,931,285 00 
36,348,400 00 














1$336.308.725 00'$163,.029,040 00'$173.279.485 00 
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UNITED FRUIT COMPANY 





THIRTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1912. 








Office of the United Fruit Company, 
131 State Street, Boston, Mass., 
December 3 1912. 
To the Stockholders: 
Your Board of Directors submits the following report of 
the Company’s business for the fiseal year ended Septem- 
ber 30 1912: 


INCOME ACCOUNT FOR THE YEAR. 


Total net earnings for the year, after deducting $627 ,844 45 
expended for betterments, were: 
From bananas and miscellaneous tropical fruits 


$2 565,428 88 
From the sugar business 


1,930,186 83 
$4,495,615 71 
836 496 84 





ey Ge 5s ae ndneeon aumteaneibbale 
Miscellaneous income 





i et ib ban thewoacnaese 


$5,332,112 55 
Deduct imteress OF Gevemeures.. .< «con ccccccessessscccesa 


424,583 33 


$4,907 529 22 
2,395,788 00 


$2,511,741 22 
éwewwe 13,762,998 04 


ROOM. 5 onc ccececcccccscccswcdoscccoeecacosecceess $16,274,739 26 


Premium of 100% on 7,306 shares issued dur- 
ing the year in payment for property_-.---- 
Premium of 50% on 60,990 shares offered to 
stockholders under company’s circular of 
PE EEE con ccokndnacedhabbonbaaseawe 





Balance, net income for the year_.____._.....----..-. 
Deduct dividends declared aggregating 8% ........--.-.-- 





Balance, surplus for the year..................-.... 
Surplus brought forward from close of fiscal year 1911 





$730,600 00 


3,049,500 00 


$3,780,100 00 
Less direct charges against income, as follows: 
Extra dividend of 10% paid 
See, Ee Beeb btbbmseuipeceda $2,705,890 00 
Special charge, mainly for de- 
preciation of tropical properties 703,096 10 3,408,986 10 371,113 92 


Total surplus September 30 1912.......-.....-..--.-. $16,645,853 16 


DIVIDENDS AND SUBSCRIPTION RIGHTS. 


In addition to the four regular quarterly dividends of 
two per cent each, an extra dividend of ten per cent was paid 
December 19 1911 out of the company’s surplus, and share- 
holders were offered the privilege of subscribing for new stock 
at par equivalent to the amount of the extra dividend. 

Under the terms of the company’s circular of September 5 
1912, stockholders were offered the privilege of subscribing 
to shares of the company’s stock at $150 per share to the 
amount of 20% of their holdings, which gave shareholders 
rights having a market value of from six to seven dollars each. 
BETTERMENT EXPENDITURES INCLUDED IN CURRENT 

OPERATING ACCOUNTS. 

Betterments charged to operating accounts for the year 
are as shown below: 
ee ee eC... oc ameacndonteneeanncmocns $320 365 95 

169,928 58 








For buildings at tropical divisions 
For railways and railway equipment 
es i Ee tind hub tubs ba tate eomebnace 
For wharves, telephone lines, etc., at tropics 


.266 90 
3,818 77 
$627 844 45 
The Company has made a special direct charge against its 
surplus income account of $703,096 10 for depreciation, in 
addition to the $627,844 45 betterments absorbed in operat- 
ing accounts, thus making a total of $1,330,940 55 written 
off within the year by way of provision for depreciation over 
and above the regular maintenance charges. 
Following is a table of the direct charges to income account 
and of the betterments absorbed in operating expenses for the 
past ten years: 





Year. Direct Charges. Betterments Absorbed. Total. 

ski dati ws wn oo $209 564 51 540, 90 750,356 41 
SRE 579,538 23 529,067 25 1,108,605 48 
ch to tin te 129,191 27 501,719 04 630,910 31 
aa 520,629 20 638,867 37 1,159,496 57 
a ntiktud oe 542,459 99 683 ,923 70 1,226,383 69 
Se 7,460 96 665,708 22 3,169 18 
iakenwie 490,481 90 604,392 54 1,094,874 44 
Mis bias dich inane ; 00 679,551 90 179,551 96 
SeeRieastaua 1,235,685 32 699 ,492 50 1,935,177 82 
AER eee 3,0 627 ,844 45 1,330,940 55 











$5,048,107 48 $6,171,358 93 
TROPICAL DIVISIONS. 


The Company’s sugar mill at Banes, Cuba, produced 
144,247,580 pounds of sugar and 3,469,644 gallons of molasses. 


$11,219,466 41 





ee a 





The output for the previous year was 92,912,700 pounds of 
sugar and 1,656,370 gallons of molasses. 

The growth of the demand for the Company’s bananas 
necessitates continued extensive development work, and large 
purchases of banana properties and lands available for banana 
planting have been made in the Republic of Colombia, Re- 
public of Panama, Costa Rica and other parts of Central 
America. <A large program of development work is being 
carried on in Costa Rica, Guatemala and Panama, the Com- 
pany’s policy being to grow a large proportion of its fruit 
in order to insure an adequate supply and maintain a stand- 
ard quality. Attention is directed in this connection to the 
increase of 30,911 acres in banana cultivations, reported in 
the table on a following page. 


STOCK AND DEBT. 


The outstanding capital stock was increased within the year 
by the amount of 27,058 new shares issued to stockholders 
under the terms of the Company’s circular dated November 
14 1911, and by the issue of 7,306 shares for tropical prop- 
erties August 5 1912, and by 60,990 shares offered to stock- 
holders under the terms of the Company’s circular dated 
September 5 1912. 

Of the Company’s 5% serial debentures there were paid 
and canceled $160,000 which matured on June 1 1912. 


INVESTMENTS. 


Elders & Fyffes, Limited —The development of the banana 
trade on the Continent is receiving special attention and the 
steamers especially built for this service will shortly be put 
into commission. 

Northern Railway Company.—The Northern Railway Com- 
pany’s property in Costa Rica is maintained in excellent 
physical condition. 

Nipe Bay Company.—The Nipe Bay Company’s sugar mill 
produced 86,217,880 pounds of sugar and 2,043,352 gallons 
of molasses, as against 92,835,600 pounds of sugar and l1,- 
842,087 gallons of molasses the previous year. 

Saetia Sugar Company.—The Company has acquired a 
seventy-five per cent interest in the Saetia Sugar Company, 
which owns 35,566 acres of land adjoining the property of 
the Nipe Bay Company in Cuba. Of this, some 6,351 acres 
are planted in sugar cane and 558 acres in citrus or other 
fruits. The cane crop for 1913 is estimated at 140,000 tons, 
which will be delivered to the Nipe Bay Company’s mill for 
grinding. 

Tropical Fruit Steamship Company, Limited.—This Com- 
pany owns eighteen steamers, has three others of approxi- 
mately 8,000 tons gross register each now under construction 
and shortly to be delivered, with accommodations for 135 
passengers, and has purchased four additional steamers re- 
cently constructed to meet the Company’s requirements for 
tropical transportation. This will give the Company the 
service of a fleet of twenty-five steamers in addition to the 
sixteen owned by Elders & Fyffes, Limited, and numerous 
chartered vessels. The rapid growth and great importance, 
from an earnings standpoint, of the marine freight and pas- 
nee service has amply justified the development of this 

eet. 
IN GENERAL. 

Medical Department.—Since its organization the Company 
has maintained hospitals at various points for the care of its 
employees and others. The importance of this feature of 
its work has been recognized by the creation of a department 
to have charge of the hospitals and sanitary work at the trop- 
ical divisions, and of the medical staff upon the steamships 
and the supervision of quarantine matters. The activities 
of this Department involve an outlay of several hundred 
thousand dollars annually. . As a result, in large measure, 
of its work, the localities in which the Company operates 
have been relatively free from dangerous contagions, and 
mutually helpful relations are maintained with Government 
health and quarantine authorities. 

Respectfully submitted by order of the Board of Directors. 


ANDREW W. PRESTON, President. 








COMPARATIVE STATEMENT OF INCOME ACCOUNT FOR THE FISCAL YEARS ENDED SEPTEMBER 30 1912 AND 1911. 








Increase( +-)or 
































1912. 1911. ; Decrease (—). 

Tieetianaene Racca en nn ERR ond Aepertatien of Weegee Prege-+-------| eee | Se Mat ete 
Lees: Interest on Debentures. .--7777222222772TTITIIITIIITanatrccciccccccciiiitr] Paes 83 | SR aR | +8288-873 20 
Dividende declened Goes fosh nbe 1222222222222 eee | es ee 
surplus eee Gs Make ef plathins HSS on en eee tS eee “34829 Of 
Extra Dividends ot 10% paid November 41010 aad December 10 10112222222222727--277) “SFOEBR BR | SBR | | Ree DO 
Premium from sale of Company's shares!2727772222227222222022222222222222222ci22z} 499-785:708 38 | #49958-653 88 | «7888-884 20 
Ce SUN cs to Beolit aad’ Less 22222222] 97348-94928 | 4.998.088 36 Milt + 

EE IRE Ta AA OMT ONCE COL: 7 MRAM ET Fe CURE MES $16,645,853 16 | $13,762,998 04 $2,882,855 12 








al 
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DIVIDENDS. 
PE ng beating — were declared and charged to Income Account 
“ing 
Dividend paid January “RES SPSS EASE Ry ay LA $595,294 00 
April ~ 15 1912, Oe Soe oo hc ont. idk 4 00 


uly 15 1 3 2% 
Ocinber 15 1912" 2% 


595,294 
ish of tii ii ith ended leche capi bates oh ts 595,294 00 
906 00 


le ee ee ee ee ee y 


$2,395,788 00 


¢é sé 











*This item represents premium on shares of the company’s capital stock 


authorized duri 
Premium of 100 


DIRECT CHARGES TO PROFIT AND LOSS 


the year, viz.: 


, on 7,306 shares issued for property 
Premium of 50% on 60,990 shares offered to stockholders 
under Company's circular of September 5 1912 


~——-——-—- | — = -— 


$730,600 00 
_ 3,049,500 00 
$3,780,100 00 











Special charges, largely for depreciation of tropical investanente, $703, 096 10 





COMPARATIVE BALANCE SHEET SEPTEMBER 30 1912 AND 1911. 








ASSETS. 


1912. 


1911. 


Increase. 





_|$82, eee 408 58 
2,218 05 





Investments: 
Deore TOI. b~ hk Bh as - os - Seow coins 
Agricultural and Manufacturing (Sugar)__........-- 
European and Tropical Steamships and Railways_ - -- 


$3,890 854 32 
3,335,483 09 
dad te 98 





2) ak so Gia, auld on db Swredbisne ovoseece ,100 00 
Current Assets 

a isin clea ahaa $6,149,441 68 

rr rn cucu earadsmpucsetuntoded 1,996,679 09 


Unpaid Subscriptions to Capital Stock (under Company's 


circular September 5 1912) 1,870,875 00 


$33 ,164,626 63 


23,019,694 39 


10,016,995 77 





ey OGG kt bod de SS ceidl es Eh ctbids qtiewioccee 
Coupon, Dividend and Trustee Accounts. ............-. 
Advance Payments 

Charters, Wharfage and Steamship Supplies 


LIABILITIES. 
Issued (includi 16,183 issued under Com- 


shares 
pany’s circular at September DS pias vein on co al 
To be issued waa, Company’s circular letter Sep- 


Capital Stock: 
$32,113,600 00 


99,688 94 
670,834 93 


528,552 68 





$67 ,500,393 34 

















SO ee NUE Sie aids Silk wh cidb eedidn nd cicss 4,480,700 00/$36,594,300.00 

Funded Debt: 

Sinking Fund 4%% Debentures (1923)_.....-.------ $4,250,000 00 

Sinking Fund 4%% Debentures (1925)_-._.-.------ 4,000, 000 00 

Serial 5% Debentures due June 1 1913 to 1918 ___-_-_- ‘960. ‘000 00 9,210,000 00 

eperty Purchasl ODEGSUONS. «.. 6.0 on cin eee Sw eeepc peees b668,276 48 

claimed Dividends and Unpaid Coupons_-_-__-_-_..---.--- 6,782 75 
Sibsreet Liabilities: 

EE Ns it inde db ddtien sé S> dud -temeodes cue $924 647 08 

a a  emetibanes 621,618 37 

Dividend payable in October. ._........-..------- 609,906 00 

Dees Ge Tee WENN ws ko. cS dd wwe cnc ticceccsncun a2,110,197 00| 4,266,368 45 
Interest accrued not yet due on Funded Debt___-._--.---- 108,812 50 
CSS I Rs Bie ob gai in Sw cd d Kod obo Ged 16,645,853 16 


(See preceding statement.) 











[$67,500,393 34 


$26 042,226 79 
385,878 05 


$26,428,104 84 





$1,186,765 63 
2,915,037 73 
13,809,365 40 


17,911,168 76 





$4,352,860 91 
1,618,637 13 


5,971,498 04 





$27,058,900 00 


$953 ,254 88 
670,410 43 


298 ,396 56 


$6,740,181 79 
*3,660 00 


$6,736,521 79 





$2,704,088 69 
420,445 36 
1,962,891 58 
21,100 00 


5,108,525 63 





$1,796,580 77 
378,041 96 


1,870,875 00 


4,045,497 73 








$52,232,833 51 








$27 ,058,900 00 
$4,250,000 00 
4,000,000 00 
1,121,000 00; 9,371,000 00 
7,383 25 
$696,615 51 
683,279 54 
541,178 00 


1,921,073 05 








111 479,17 
13,762,998 04 


$52,232,833 51 








$5,054,700 60 
4,480,700 00 


*853 ,565 94 
424 50 
230,156 12 
$15,267,559 83 





$9,535 400 00 





*$161,000 00 


*161,000 00 





$228,031 57 
*61,661 17 


68,728 00 
2,110,197 00 


668. 278 48 
600 50 


2,345,295 40 








*2,666 67 
2,882,855 12 


|$15,267,559 83 











The Company's Insurance Fund Asset of $752,248 67 shown on page 22 [pamphlet report] is not included in the above balance sheet. 


*Decrease. 
1912. 


of September 5 1912. 


a This debt has all been paid since the close of the Company's fiscal year. 
z This increase of 95,354 shares includes the following issues during the year, viz.: 


b Of this debt $350,000 has been paid since September 30 


27,058 shares issued to stockholders under the Company's 
circular letter of November 14 1911; 7,306 shares issued for tropical properties; 60,990 shares offered to epee under the Company's circular letter 


EXHIBIT “A”—COMPARATIVE STATEMENT SHOWING THE BOOK COST OF THE COMPANY'S PLANTATIONS AND EQUIPMENT 
AT ITS TROPICAL DIVISIONS FOR THE FISCAL YEARS ENDED SEPTEMBER 30 1912 AND 1911. 





































































































Republic of Colombia. Costa Rica. Cuba. 
1912. 1911. 1912. | 1911. 1912. 1911. 
SNEED EAT OA CRS FEE PRETEEN ERE ETE Ee $1, 358, 288 16| $319,857 43/$6,110,718 48 $5,051,946 86'$1,975,328 00/$1,963.506 62 
ii eli einai ei RE ke. it ng tl Mg Si = 0,096 78 22,122 13| 527,988 39 413,76555' 349,271 52) 327.547 02 
NN os dice 1,684°598 73| 218,219 04) 1, 333 762,855 06) 1,293, 152 30) 1,289,545 41 
RC oGte Se oe eS ewaeebnaimn 44 758 00 25,179 50| |363.852 30 395.94002| 221.442 40 30,467 00 
i 8,669 00 8,669 00 0,130 58| 47,791 34 109,597 47}: 101,809 89 
ere oe eo a i sarancmaacheninn prestat hs .000 00! 9,000 00} 803.881 88) 772,499 82| 1,434 607 59] 1,431,124 80 
Tramways _.-_._----- FEES ETT ee Le a Ree Rue ee feta eer eey eo eget ee ee) ee ee eee 
ed eesiclngreohmns 391 60 3,203 38 60,355 35 60,355 35 15,070 69 14,210 93 
Wharves, Lighters, aici: os stein Une ate or dees Mew owe RARhne we onalh we damn néin bedded ieee 468 81 468 81 38,702 18 38,702 18 
III, UR a eg cece eke cenibaed 49,830 27 37,914 81| 203,010 24; 245,051 93) 112,004 60 90,569 27 
Riel REED ETO RINSE: OE STE RII Oe 29,467 46 2,042 80 95,450 18 83,641 96) 127,502 04! 196,739 83 
Neen nnn ne i tia anatinpenbeces 6 cothccsewlikhe mma nadia aiiindand eid ae wad 1,445,389 03\ 1,425.471 93 
$3,372,454 25; $646,208 09/$9,308,734 28/$8,086,055 47|$7,122,067 82 $7,109,694 88 
Guatemala. Honduras (Ceiba). Honduras (Cortes). 
1912. 1911. we oe Bae 1912. 1911. 
RS ee a en dcdbeddbbetdweadubopeaseds Cee eee) «BO ee ce... oo Ide cheb ee eee oe 
NS i i ae ges hi i ee la cine 540,703 92} 300,658 55 te Ya eetecgaappaiains $10,826 22} $10,826 22 
a Le cll de eaten de at 773,140 26 583 ,204 65 ER a ES OR SaaS APPR enka Leen 
SE SU na col et el S3t See db Ub ebeowd sedated ,889 00 18,801 50 1l '303 00 EE FO Serre Ee er arr; ae 
I I TR a etceonnene 299 46 OY SRB eto nghtortt Ryegate 3,237 00 3,237 00 
ee Oe ee oe oe a cae eae ae eek abubaldese 483,825 51 316,279 72| 160,396, id PEE OA ARMAS THe eo a Ts 
EEE CET PT CT re 4420 100,945 12 3,07 : eco elmer: raibeiIernt I? BREN tw: 
RES LS ELE EI aT IE Se RINE MER eS 19,334 04 ITE AG LN, PRL IT. Deh 48 0 48 
ee, nn de bcdodaechubectebted« 13,335 91 10,380 19 | £.. 2 ip eeerens 8,165 69 8,165 69 
Merchandise (Stores) se BadecocdxSedbnecsdawnrksscasssbesiorsd 115,429 83 61,996 89 TROT Sa, ee: eee LO 
et a tdbaakmubwia culidenwal 138,899 52 65,241 91 8 eORRERARI: hates, HRNNRG cre ets 
RI Fe eee eR am, FT ATT} RMS ee TRA a i AI Ue re ime eet a 
$2,404,830 86'$1,557,052 81| $628,122 65 -_-. eoucee bee $22 276 91 $22,276 91 
Jamaica. Republic of Panama. Grand Totals. 
1912. 1911. 1912. 1911. 1912. 1911. : Increase. 
Son ee EE ee R  Pa p y Eae $1,109,584 97|$1,109,165 69/$1,142,929 87) $962,929 87/|$12,153,355 46| $9,499,956 71,%2,653,398 75 
Houses and Buildings. -_--..-...-------------- 473,285 76| 368,049 46| 349,921 33) 312,421 33!| 2,405,210 86! 1.755.390 26! 649,820 60 
ALL pbb abbtiinooccctvoceia | 494,45608| 494,456 08! 1,426,098 09! 1,193,598 09 6,725,778 79 541,878 2,183,900 46 
I i  Cobabees 240,537 60} 226,146 72 68,480 00 70.160 0 978,262 30 966,694 74 11,567 56 
otis and Machinery.-_-.......--.-.--.--..-...- 60.340 68 49,409 86 13,563 3,563 68 265,837 85 214,780 2 5 7 64 
ee Oe aie adtbewoncnhucctad 82,152 70 82,152 70| 3,012,892 41) 2.847.892 41| 5.986.756 28| 5.458.949 45, 527, 83 
CI ce tO ea. on Ske ae pas bebe elacndouanauuua 45,000 00 45.000 00 789,248 O8 7,683 89} 391,564 19 
Nn bus ste selauh on cobboawiod 16,524 04 16,524 04 405 92 405 92 115,129 64 101,442 20 13 687 44 
Wharves, Lighters, ete.............---------.| 226,98014)  224'066 54 95,115 89 65.115 89 547 07 376,899.30 647 77 
Merchandise (Stores)_.____------------------ _- 442,220 64 544 14, 212,906 02) 201,592 82 849 314 90 669 86) 118,645 04 
we aneeiel ori Band. . ..- 2... .2---+-~~- 0-2 ee 57,478 64 71,696 041 153,04737| 153.047 37 627.578 32 A409 91 55,168 41 
CE noche chbbeteuUbireocnncctsad ats Fis coop de to op so tases eg eo-eoer-eneaeen ae a 1,445.389 03! 1,425,471 93 19,917 10 
$2, 903 561 25,$2,735,211 27/$6,520,360 56|$5,885,727 36 $32,782,408 58 $26 .042.226 79 $6,740,181 79 
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EXHIBIT “C”—COMPARATIVE STATEMENT OF LANDS OWNED AND LEASED BY THE COMPANY ON SEPT. 30 1912 AND 1911. 














LANDS OWNED. 


LANDS LEASED. 











































































































Acreage. Acreage. 
Location. Improved. Unimproved. Total. Location. Improved. ,, Unimproved. Total. 
1912. | 1911. || 1912. | 1911. || 1912. | 1911. 1912. | 1911. |} 1912. ; 1911. |] 1912. ; 1911 
Republic of Colombia__| 23,588) 6,332|| 48,714| 27,339|| 72,302 33,671 || Republic of Colombia_- eee | RSS Been ae 
Costa Rica........--- 42,370, 39,290|/149,294/138,369||191,664/177,659 ||Costa Rica_____.---_- 8,412} 2,828 | 2,521) 1,526} 5,933) 4,354 
i cdiwe en doue ,285| 54,900!| 35,609) 37,200 : 92,100 || Honduras ______-_---- | ey, SO aduued 245) .....- | 
Guatemala -___-------- 22,882) 17,336|| 87,650| 73,284||110,532| 90,620 || Jamaica______-______- 12,535| 12,768 | 13,715| 14,009}| 26,250) 26,777 
Honduras ......-..-.-- 0,812) ...«... 33.150) ...-+- eo | Re —— 
Jamaica. --...-.-.-.-- 15,368) 14,735 33213 19,349 34,081 ee Sa 16,164} 15,596 | 16,274| 15,535|| 32,438) 31,131 
Republic of Panania__"| 38,868) 33,530|| 59,310| 12,020|| 081178, 45,550 
| Total Acreage, Lands 
WON wposs tiewsee 205,673 |166 ,123| 614,449|307 ,570/|820,122 473,693 || Owned and Leased _ - _|221,837/181,719 630,723 323,105 852,560 504 824 














EXHIBIT “D”—COMPARATIVE STATEMENT SHOWING THE LOCATION AND ACREAGE OF THE COMPANY’S CULTIVATIONS 
ON SEPTEMBER 30 1912 AND 1911. 






























































LOCATION AND ACREAGE. 
Description. 
wo of ; | —— of 
lombia. | Costa Rica. Cuba. Guatemala. Honduras. Jamaica. Panama Total. 
1912. | 1911. 1912. | 1911. | 1912. ; 1911. | 1912. | 1911. | 1912. | 1911. | 1912. ; 1911. | 1912. ; 1911. | 1912. , 1911. 
Fruit: 
Bananas ______-_- 17,169| 3,915 26,768) 25,199 203 203} 22,156) 16,673) 6,163) ____-- 8,052. 7,846) 34,949) 30,713)}115,460! 84,549 
| ESR cee eee ee 52 215 AE aibins 6 of Whee Sb lnn DUE ei kbdd 88 OO) wiscbiets 4.622% 35 855 
fk SGOT GRRE EE es 9 8 Po. Oe || Bees Peers RE PERE Peau ee ars Ee 27 ,825| 27,663 
Miscellaneous 
CES. 6. 4c ol ebccaal + tas ol & cea seen 88 ME ncnbel ckbnbald douse wane 4.186 3,266) ..ausint deci 4,274; 3,300 
Ce ccosdéeced Gal ot oc< 296 34 886 GO son ce nk sd Ge Mikal Sodio 77) 87 767 472; 2,088; 1,479 
DE ccc ckiwécal nidwmaol adanad 66 Dl dtendal wodpp dh cusn dt be aticda aed die ke 15. BEE muh dtqtil cited 81 81 
Pastures: 
|, eee eee 3 BE aCe Wek bab ae pce el ite cite ib deel b daemmeilill <a iiateati atvaeta 306 25 
Guinea Grass 2,145| 2,145 2,43 Man) Gacadel aacdanl Gao cdelwette se Made hel 4,822 EE caw eacen a cima oli 9,398; 4,612 
Natural Grass.|; 4,068) .---.- | 15,619) 14,026) 19,890; 18,803 617 554 SE terabe a 10,613 15.86 1,840,| 1,457!) 53,003) 50,709 
Roads, Lots, etc. 1 272 23 240; 7,18 ,O87 109 eS See 50 50; 1,312 888; 9,047) 8,646 
SOME bw cudewe 23 ,598 6,332 45,782) 42,118) 56,285) 54,900) 22,882) 17,336 6,519) pep ee 27,903 27,503; 38,868) 33,530/221 ,837)|181,719 














Sierra & San Francisco Power Co.—Control.— 
See California Railway & Power Co. under ‘Railroads’’ above, and also 
V. 95, p. 1540.—V. 92, p. 1215. 


Shannon yee Go.—Earnings. —Year ending Aug. 31: 


Fiscal pot ng Int. ong qoees Other Balance, 
Year— Paid. Paid. Income. Surplus. 

1911-12. $2, OL 867 4930 $11,015 $90.4 416 933 184 $20,401 $581. O15 

1910-11. 1,954,244 200, 161 16,040 44,262 20,004 -____. ,854 


Total profits for year were $596,739 in 1911- ay against $128,711 in 
an ay ae aan. adding profit of the Shannon Arizona Ry. , $15,723 in 1911-12, 


Bales nm 1911-12 were 16,406,336 Ibs. of fine copper at $.14875, against 
15,182,063 in 1910-11; 2,61 15.027 oz. of gold, against 1,588.0515 oz.; 
170,690.5488 oz. of silver, against 87 .467 .34 oz.—-V. 95, p. Loe 


Southern Iron & Steel Co.—Bankrupicy Sale.—The 
properties of the company are to be sold at public auction 
at the Court House, Birmingham, Ala., on Jan. 31, by order 


of E. H. Dryer, referee in ankruptey. 
y oe sa 6 004 first step toward the reorganization of the company .— 
p 


Southern Power Co., North and South Carolina.— 
Bonds Offered—Earnings.—Harris, Forbes & Co. and the 
National City Bank, New York, are offering at par and int. 
the unsold portion of $1 ,000 ,000 Ist M. 30-year 5% gold 
bonds, making $5,000 000 outstanding (compare V . 90, p. 855; 
V. 92, p. 1640). See adv. on another page. 


Abstract of Letter from V.-Pres. W. S. Lee, Charlotte, N. C., Dec. 10. 


The company (incorp. in 1905) su “O00 sph power to more than 160 mills, 
which operate approximately 2,373 spindles and 71,000 looms. It also 
sells at wholesale electricit for nomuneaetial and municipal uses to the local 
distributing companies. yh my wo opportunities in its field of service 
are still great, irrespective of the industrial growth now in progress. The 
bond issue is a first and only mortgage upon hydro-electric developments 
aggregating 88,000 h.p., and steam developments aggregating 30,000 h.p. 
rated capacity, and upon the company’s unified system of high-tension 

transmission lines, comprising a 3-wire circuit equivalent to 1,520 miles in 
length, its inter-connecting and distributing sub-stations, &e. Total re- 
productive value (physical property, excluding intangibles) over,$12,500,000. 


Capitalization. 

Preferred stock, 7% cumulative, LL $6 ,000 ,000; outstanding_ $6,000,000 
Common stock, authorized, $5,000 000: outstand ding Cee ick are io ,000 
First mortgage 5s, due March 1 1930, eg $10,000, 000: outst’g 5,000,000 

Further Ist M. 5s can be issued only for 70% of cash cost of additions 
and extensions where the annual net earnings are twice the interest charge, 
including the bonds about to be issued 

Catawba Power Co., whose entire $700,000 stock is owned, has out- 
standing $659,500 6s due June 1 1933 and $6,000 6s due Aug. 1 1922, but 
neither the property nor the stock of the Catawba Co. is covered by this 
mtge., nor have the bonds of that co. any lien or interest in this co’s prop’y. 


Earnings i # Year ending Sept. 30 1912, also for noageny Sard 19is (inserted 
d.)\—Against Present Interest Charge of $ 


iy 1910 
CO GOOR, Sits ia. dad sa awaebee ob  Uedtidin & $1 969, =60 $1,263,479 
Net earnings after oper. expens., taxes & rentals_... 1,330,944 07 ,937 

The above earnings include the income derived fron "the Catawba Power 
Co. and the Catawba rental is charged into Operating expenses. 

The Southern Power Co. serves the great manufacturing and industrial 
territory extend for some 315 mies 5 over the western section of North 
Carolina and South Carolina, commonly described as the cotton-mill dis- 
trict of the South, including as it does over 420 mills with an estimated 
equipment of 6 ,000 ,000 apis § and 125,000 looms. The larger cities and 
towns include: Durham, Burlington, Greensboro, High Point, Winston- 
Salem, Salisbury, Lexington, Concord, Charlotte, Rock Hill, Gastonia, 
Chester, Spartanburg, Greenville, Gaffney, Easley, Greenwood, Newberry, 
Union, Lancaster, Monroe, Alb emarle, Li incolnton, Shelby, Hickory and 
Statesville. Urban opulation estimated at over 260,000; total county 
population by 1910 Census in excess of 952,000. 

a growth of this industrial section has been very striking 
nd issue covers the following power develo oie AOR @itydrautic 


(nated capacity), Great Falls, on Catawba River, 32. Creek, 
rn Oatawba River, 32,000 h. p.; Ninety. Nine Pas. mn Bro River, 
24,000 h. (b) Steam, Greenville, 


and Greensboro steam 

selon. 10,000 h. r Potty steam station, 10,000 

, almost com eted. In addition to the entire capital stock of the Ca- 

ba Power Co, (with water-power development on Catawba River of 

. 88001 h.p.), owns the entire common capital stock of the Greenville-Carolina 

er Co. and pe chan its water- — 7 are. of 3,500 h.p., located 

on the Saluda, near Greenville. 8. 533); also owns entire 

capital stock of Charlotte Power Go ‘and’ Ghar otte Eléctric Ry., Lt. & 

Power Co., which two res do the ad Street railway, electric light 
and power ai 7, tees business of Charlotte, N. 

d. B. Duke, W. G. Wylie, RH. Wylic, W. 8. 
deen rod control.—V. 93, p. 1469. 


, in operation, Sia: Fa Th 








Twin Falls Oakley Land & Water Co.—<Siatus.— | 
The authoritative statement made Oct. 18 says: Inc. July 17 1909 in 
Delaware. Is constructing a dam and water distribution system by means 
of which 45 000 acres of land in Cassia County, Southern Idaho” will be 
ted. The water is taken from Goose Creek and five tributary streams 
in a County, Idaho, and impounded in a reservoir, which, when com-— 
leted, will store 70,000 acre feet of water. A contruction com company y and 
not operating, therefore has no income account. ist M. 
6s + oe an Aug 912 willl mature in annual Biv? nba. o on April l, 
viz.: 1913, $90, 000: 1914, 9108 000; 1915, $142,000; 1916, $188,000; 1917, 
$264, 000; 1918, $214,000; 1919, $229,000; 1920, $190,000. ({V. 89, p. 
1000). See V. 95, p. 1547. 


Twin Falls Salmon River Land & Water Co.—Status.— 

The authoritative statement dated Oct. 18 says in subst.: Incorp. Feb. 7 
1908 in Del. Has constructed and is operating an extensive ation 
system in the Twin Falls country, Idaho. Water im ed in canyon of 
Salmon River by the third highest irrigation dam in the U. 8., the water 
being backed up the river for over 15 miles. Water is taken from the reser- 
voir by means of two concrete-lined tunnels exten for a distance of 
about one mile. ‘These tunnels carry the water to the ribution system, 
comprising about 400 miles of main and lateral canals. Its segregation of 
land in Idaho covers 127,707 acres. Company is a construction company 
and is not operati therefore has no income account like the core 
companies have. he $1,884,000 Ist M. 6s outstanding Aug. 1 pt 
mature June 1 annually as pened 1913, $177,000; 1914, $150,000; 1915, 
$157,000; 1916, $285,000; 1917, $285,000; 1918, $275, 000; 1919, $470,000: 
1920, $85,000. (V. 88, p. 1135. ) See V. 95, p. 1547. 


United Equities Corporation (of Va.), N. Y. City. 
—KEnlarged Enterprise—Stock Offered.—Bertron, Griscom & 
Co., N. Y., Phila. and Paris, have underwritten the 
$4, 000 ,000 pref. 7% stock, cumulative and_ participating, o 
this company, incorporated i in Virginia on Nov. 7 1912, ote 
are placing a block of the same on the basis of $100 pref. and 
S common for $100. A circular shows: 


The poet. stock will, after 7% has been paid on both stocks in any one 
year, share with the common in further dividends for that year pro- 
vided that in no year shall either stock receive in excess of 7% (plus any 
accum. dividends on the pref.stock) unless there has been created and main- 
tained a special surplus account amounting to 10% of the outsta 
stock. edeemable at 120 and accrued dividends to be liqui 


pref. 
ted at 
120 and accrued dividends in case of dissolution 


Capitalization— Authorized. Now Issued. 
Preferred 7% stock, par $100__........._.--- +8 080 8 $4,000, 
Common stock, : £700 RNS ENCE RRO ane 3,000, 


An etilarrerntat Of the successful United Equities Co.., roa: was formed 
in 1910 and has nan $1 —— 000 
stock on which $500,000 has been p 
notes, of which $1,250,000 were placed in Europe. 
first year of business, 1910, a poor financial year, earned a6 ow. 
peek stock and earned over 6% onitscommon. In 1911 it carnal and paid 

0% on its pref., 10% on $1,000,000 of common and put aside to cies 
an amount equal to 10% on common stock. The corporation will be eee 
our immediate direction and it will continue on the same successful 
the old company, viz.: the purchase and sale of pref. and common stodiie 
of companies w ich are and will be financed by this firm. 


Approzimate Assets upon Contemplated Purchase of the Stocks, &c., of United 
Equities Co. (Par Value). 


d6 + -- 


Amount. Tot. Issued. Fund. Debt. 
American Cities Co., pref. 6% Brooks .: 8) ,000,000 $20,514,200 $10, 000, 000 
Com. stk. [see p. 82 of “EI, ry Sec. Sec. 1,200. 000 16.250 600(Col. tr.5s&6s 
Internat. Trac. Co., * fey. Sec 5,000,000 18,335,000 
Com. stk. [see p. 39. oH i 1/090;000 10,000,000 (Col. tr. 
United Gas & El. ae a ye ats, 53,800 oO 
Com. stk. [see p. 8 424 *] i“ 350'000 837 8,620 (Conv. 5s) 
Seattle Cane. & iv. O84. "3 70 % stk 500 ,000 1 aan 0090 
Com. stock 4, Dp. wr eee tean. 150, 000 000(424 tee 8 6s) 
ertain of these shares are subject to $1,500 ‘000. of the 6% 8-year gold 
oupon en bint yomellges yo United Equities Go. dated Sept. 11912 and due 
Sep 1 1915 [par $1,000, callable on any int. date at 101 and int. Int. 
M. & 8S. at New York Trust Co , trustee]. These notes the corporation 


will ae upon the acquisition ‘of the pledged securities. 
Earnings of Above eae sf Periods Shown. 
Net Int.Chge. Bala 


nee. Pf. Div. Bal.,Suar 
a hm ag eo at $ 3 $ 
Surplus coruings. 
ending June 30 1912. 
Am, Cities Go.( (V. 94.D 
aad dk earns 


(Not shown) 


a0) 700,995 200,000 500/995 


Sub -cbs 

ear end. Aug. 31 '12.2,210,012 500,000 1,710,012 1,288,210 47 

United G. & E. Corp.(V.94,p.1696)— wg entices 
Wes emee 4012 1 116,606. 275,000 841,606 555.288 

Seattle o Sones ee: D. Co 926.516 
$ mvs. end, Abe 31 to. 

(v.94. p. 420)” 
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United Light & Power Co., Cal.—Important Contract.— 
See Great Western Power Co. under ‘‘Ann. Reports’’ above.—V.94,p.357. 


United States Express Co.—New President.—D. I. Rob- 
erts, at present general Canadian freight agent of the Dela- 
ware & Hudson Co. stationed at Montreal, has been elected 
President to succeed the late Senator T. C. Platt, to take ef- 
fect Jan. 1.—V. 95, p. 1330, 1213. 


United States Motor Co., New York.—Plan Operative. 

The receivers of this company and its subsidiary concerns, the Alden 
Sampson, Brush, Columbia, Dayton and Maxwell-Briscoe companies, have 
announced by adv. that all the vegper tee of these companies will be 
offered at auction in room 47, Post Office Building, N. Y. City, on Jan. 8 
1913, between 11 a. m. and 3 p. m., pursuant to a decree of the U. S. Dis- 
trict Court for the Southern District of N. Y., bearing date Nov. 18 1912. 
(See plan V. 95, p. 1044.) 

Over 96 6° of debts and 95% of stock has been deposited under the plan. 
On Dec. the opportunity to make deposits without penalty expired. 
The payment of the second installment of the assessments imposed on 
stockholders has not been as prompt as was hoped, though members of 
the committee believe that there is practically nothing now that will inter- 
fere with the reorganization. On Dec. 12 the plan was declared operative. 
—V.95, p. 1407, 1335. 


United States Natural Gas Co.—Sale. 

See West Virginia Water & Electric Co. below.—V. 91. p. 42. 

United States Rubber Co.—Tire Plant.— 

The omer has cannes its plan for ‘‘building the largest tire —— 
’? ‘ n 


in the worl (V.94, p. 14 1703) to the extent that it will instead enlarge 
the plant of Morgan & Wright in Detroit. 


United States Steel Corporation.— Unfilled Orders 
Nov. 30.—See “Trade and Traffic Movements’ on page 
1586.—V. 95, p. 1478, 1335. 

Vicksburg (Miss.) Water Wks. Co.—Purch.Disapproved. 

See ‘‘Vicksburg”’ in ‘‘State and City’’ Department.—V. 95, p. 1478, 1126. 

West Virginia Water & Electric Co., Charleston, 


W. Va.—New Company .— 


This company, incorp. in . Va. on Nov. 25, with $1,000,000 of auth. 
capital stock, has purchased the Kanawha Water & Light Co. (V. 82, p. 754; 
V. £0. P 922) recently owned by the U. S. Nat. Gas Co. (V. 89, p. 724, 
1546; V. 91, p. 42). Capitalization of Kanawha Co. reported as $600,000 
stock and $590,000 Ist M. 5s sot $300,000 auth.) due April 1 1933. Incor- 
oe of new company: ugn E. Garrott, Robert Potts, Arthur B. 

arman, James E. Sweeney and John J. McCarthy, Chicago, Il. 


F.-W.) Woolworth & Co.—Total Sales.— 
1912. —Nov.— 1911. Inc. (%).|1912° —11 Mos. 1911. Inc. (%). 
$5,621,262 1975 4:506.060 (24.75) |$51,077,706 $43,908,073 (16.33) 


Youngstown (0O.) Sheet & Tube Co.—Pref. Stock.— 
Holders of common stock ($10,000,000) are offered the right 
to subscribe for the remaining $1,500,000 pref. stock author- 
ized in July 1911, pro rata at par, to increase working capital 
and for improvements.—V. 93, p. 294. 








—To yield the investor 744%, W. E. Hutton & Co., mem- 
bers N. Y. Stock Exchange, 60 Broadway, this city, are of- 
fering $100,000 1st M. public service corporation bonds of 
a property controlled by one of New York’s banking houses. 
The firm states that the value of the property is more than 
double the bonded debt; has been in successful operation for 
14 years, the territory served has two million population and 
the earnings are 2% times the interest charges. Full par- 
ticulars upon application. 

—A list of bonds tax-free in Pennsylvania has been com- 
piled and published in a neat pamphlet by Snowden, Barclay 
& Moore, 123 South Broad St., Philadelphia. The list does 
not include every tax-free issue, municipal bonds and small 
issues closely held being omitted; but it does include those 
‘in which there is a reasonable chance that orders can be 
filled.’’ The list is given in various classifications, such as 
nature of corporation, line of issue, rates of int., &c., &e. 


—Announcement is made that Goodwin B. Beach and 
George Lawrence Austin have formed a partnership under 
the firm name of Beach & Austin to transact a general in- 
vestment business in Hartford, Conn., acting as correspon- 
dents of Spencer Trask & Co., New York. Mr. Beach was 
formerly with Spencer Trask & Co. in their New York office 
and Mr. Austin was with Bond & Austin for several years. 


—QOwing to the demands of the growing business of the 
investment banking firm of D. Arthur Bowman & Co. of 
St. Louis, that house has taken largely increased space ad- 
jacent to its present quarters in the Third National Bank 
Building. Very handsome quarters are now provided for 
the library and statistical department of the house. 


—Harris, Forbes & Co. and the National City Bank of this 
city are jointly offering $1,000,000 Southern Power Co. Ist 
M. 5% bonds, due 1930, at 100 and int. See advertisement 
in to-day’s advertising columns and our “General Invest- 
ment News’’ Dept. for further information. Complete cir- 
cular on request. 


—The International Bank has published an interest table 
for use in the daily computation of interest on call loans. 
Copies of this convenient table will be sent to bankers and 
brokers, upon request, by the International Bank, 60 Wall St. 


—The Chicago office of Kissel, Kinnicutt & Co., of which 
Robert Stevenson Jr. is manager, has been moved from the 
fourth floor of the Rookery Building to more commodious 
quarters on the tenth floor of the same building. 


—Price, Waterhouse & Co., chartered accountants, an- 
nounce the establishment of branch offices in the Bank of 
Ottawa Bldg., Vancouver, and the Union Trust Co. Bldg., 
Winnipeg. | 
»-John Bunn Henkle has severed his connection with 
A. G. Edwards & Sons of St. Louis and will be associated 
with the Chicago office of Kissel, Kinnicutt & Co. after Jan.1. 
# —Douglas G. Carroll, formerly associated with Poe & 


Davies, has been appointed Manager of the office of Howard 
C. Taylor & Co. of Baltimore. 





The Commercial Limes. 


COMMERCIAL EPITOME. 


‘ Friday Night, Dec. 13 1912. 
Trade is still active. Bank paci Ab show large gains 
over those of last year and the year before. Iron and steel, 
although somewhat less active, are still in good demand and 
firm. The scarcity of labor imposes restrictions on produc- 
tion not imposed by demand. The break in stocks has so 
far had little or no effect on general business. Big building 
operations are a sign of the times. The very large holiday 
sales indicate an increased buying capacity of the people. 
The manufacturing trades are in good condition. Money 
seems to be tending towards easier rates. On the whole 
the business situation, despite some drawbacks, is very 
widely considered favorable. 


LARD has declined. Prime Western $1115; Refined 
Continent $1145; South American $1239; Brazilian, 
$13 30. Speculation in lard has been on a moderate scale 
at declining prices, largely attributable to a decline in hogs. 
This, in turn, was due to large receipts at the West. They 
have caused very general liquidation in provisions and at 
times prices have dropped sharply. Houses with stock-yard 
connections have been among the leading sellers. The chief 
buyers have been shorts. Packers, however, have now and 
then given the market some support. There has also been 
some general buying on the decline for a turn. 


DAILY CLOSING se ay OF LARD FUTURES IN CHICAGO. 
~ 


~ AA: 


at. Mon. Tues. Wed. Thurs. Fri. 
December delivery -_.-10.82% 10.77% 10.65 10.55 10.52% 10.55 
January delivery __-__.- 10.55 10.55 10.35 10.10 10.12% 10.17 
May delivery... .-- 10.22% 10.17% 10.05 9.95 9.97% 10.02% 


PORK firm; mess $19@$19 50; clear $22@$24 50; 
family $23@$24. Beef steady; mess $18@$19; packet 
$19@$20; family $22 @$23 50; extra India mess $37 @$38. 
Cut meats strong; pickled hams, 10 to 20 lbs., 12%@13 Me.; 
bellies, clear, f.o.b. New York, 6 to 12 lbs., 1334@15ce. 
Butter, creamery extras, 36144@37c. Cheese, State, whole 
milk, colored specials, 18e. Eggs, fresh gathered extras, 
31 @34e. 


OILS.—Linseed firm; City, raw, American seed, 46 @47c.; 
boiled 47@48ec.; Caleutta 7O0ce. Cottonseed oil stronger; 
winter 6.50@7e.; summer white 6.40@6.95¢e. Cocoanut 
oil steady; Cochin 104%@10%c.; Ceylon 94%@9%e. 
Chinawood steady at 84%@8%e. Corn in good demand at 
5.80@5.85e. Cod firm at 41 @42c. 


COFFEE has been dull and easier; No. 7 Rio, 14@14 ce. 
Mild has continued to meet with only the routine demand. 
In fact, the general spot trade is still unsatisfactory in coffee, 
owing to a fear of valorization sales to be announced next 
month. Fair to good Cucuta 16@16%e. Speculation in 
coffee futures has been on only a moderate scale at irregular 
prices. At times there has been some advance on buying 
by leading interests and covering of shorts. Brazilian ad- 
vices in some eases state that recent liquidation was due partly 
to financial pressure rather than to any improvement in 
the crop situation, which, as a matter of fact, was still re- 
ported bullish. Yet the receipts at Brazilian points con- 
tinue liberal, despite recent predictions of a falling off in 
the near future. Very many are awaiting the results of the 
valorization sales in January before entering into large obli- 
gations on either side. Closing prices were as follows: 


SES accaed 13.10@13.25| April ----- 13.74@13.75| August ---13.89@13.90 
J 13.24@13.25| May --....13.84@13.85 | Sept._..-- 13.94@13.95 
DED ascese 13.34@13.35| June __...-13.79@13.80 | Oct 13.94@13.96 
March __.13.54@13.55| July ----- 13.84@13.85|Nov -..-- 13.94@13.96 


SUGAR.—Raw quiet and unchanged; centrifugal, 96- 
degrees test, 4.05c.; muscovado, 89-degrees test, 3.55c.; 
molasses, 89-degrees test, 3.30ce. Refined has been slow and 
unchanged; granulated 4.90c. 


PETROLEUM.—Refined continues firm; barrels 8.50ce., 
bulk 4.80e. and cases 10.40ce. Naphtha steady; 73 to 76 
degrees in 100-gallon drums 23c.; drums $8 50 extra. Gaso- 
line, 86-degrees, 27c.; 74 to 76 degrees, 24c.; 68 to 70 
degrees, 21c., and stove, 1934¢. Spirits of turpentine 3834 
@39'%e. Common to good strained rosin $5 90. 


TOBACCO continues for the most part quiet. There is 
little disposition to increase supplies on the part of the aver- 
age buyer at the present time. _ Binder is in relatively small 
supply and good lots are not difficult to sell. Filler meets 
with only a moderate demand. The new Connecticut thus 
far offered is not altogether satisfactory. At any rate, it 
is not as good as had been expected. Sumatra sells rather 
slowly, as the assortment available is not very attractive. 
About the usual demand prevails for Cuban tobacco. Tak- 
ing the market as a whole, it lacks life. 


COPPER has been irregular with Lake latterly 174@ 
175ec. and electrolytic 17.35@17.40c. European markets 
have been stronger. Of late a somewhat better demand has 
prevailed here. Tin firm but quiet at 49.30c. Lead steady 
at 4.32'%c. Spelter 7.30c., being steady but quiet. Pig 
iron firm at $17.50 @$18 for No. 2 Foundry East at Furnace, 
with a fair business. Though somewhat less active, sales 
are still large of finished iron and steel. Americans are try- 
ing to buy billets in Germany and Great Britain. There are 


said to be prospective orders of 600,000 tons of steel, which 
corporation mills are unable to supply in the time required. 
Wire products active. 
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COTTON. | 
Friday Night, Dec. 13 1912. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
380,202 bales, against 437,010 bales last week and 454,342 
bales the previous week, making the total receipts since 
Sept. 1 1912 6,190,829 bales, against 6,198,399 bales for the 


same period of 1911, showing a decrease since Sept. 1 1912 
of 7,570 bales. 
































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston ____- 27,275 21,778) 36,473) 22,700 30,133) 17,135.155,494 
Texas City... - 14,910 5,471| 4,377) 1,674 3,981! 3,609) 34,022 
asl anak| wend) Sele edenl  eknel® tabed: obi 
Aran. Pass, &c_. Rete, EES OS oa seaman’ ----| 2,649| 2,649 
New Orleans_...| 11,319 10,634) 9,593) 12,667 13,080 7,487, 64,780 
) 839 1,584) 2,206 642 969° 752, 6,99 
Pensacola __...- Coat: euael Gan > esmel aéaw ,000| 14,370 
Gel <c0iiel iteted > tee: Geae’  - pcie 780) 780 
Savannah __-___- 7,179 8,428) 8,255) 6,940 5,008! 5,400 41,210 

runswick __..- eee sine osa0 ----,| 8,500) 8,500 
Charleston __..- 1,230, 2,590 803; 1,345 1,089, 2,200| 9,257 
Ww on ....} 1,077) 2,023) 2,586) 1,217 313. 729 94 
N OF ae 214) 3,102) 5,363) 4,171 1,520, 2,509; 19,879 
CS ooo oe. Ce ee eel 6G ee 
New York_._._- 508 368 153 B:: 100 137) 343 

ns a 384) 520 724 788 552) 769 : 
Baltimore  ._..- edicts... eimaeie Gua mmmeaes anagel. Boe ; 
Philadelphia - - _ RE BO EI eA? ETS S adiene eae 
Totals this week_' 67,935 56,498 79,903! 52,221 58,784 64,861 380,202 








The following shows the week’s total receipts, the total 
since Sept. 1 1912, and the stocks to-night, compared with 
last year: 



































1912. | 1911. Stock. 
Receipts to . 
December 13. This Since Sep, This Since Se 
Week. 11912. | Week. | 11911. 1912. | 1911 
Galveston __..-.- (155,494 2,549,157 126,569/2,012,641' 498.838) 438,058 
Texas City... | 34,022 69,636 25,510) 368,707! 38,274 87 ,330 
Pore Artnur...<<|  «e«<-! 62,996 {10,000}; 100,157; ------| 
Pass,&c.| 2,649 54,495 ft eee 

New Orleans .._. 780 808,445 76,248!) 720,546; 197,573)| 275,862 
Gerpare........| cial ogikiies | 65, eS ees 6,54 
eT 6,99 142,146 17,966) 199,769 36,520 86,117 
Pensacola... _-.--- - 14,370 79.293 8,750 81,365 I i li 
Jacksonville, &c_.| 780 11.805 2,862 28,95 ee 
Savannah. ._-_-.-... 41,210 893,050 75,719\1,415,658! 166,082) 265,099 
Brunswick _...-- 500 184,300 750 83,013 12,127 6 
Charleston  ...-. | 9,257) 240,668 16,872!) 269,199 65,193 63,438 
Georgetown ----| PR Baca RS Rss eRe EE pice jamais 

ilm mn _....| 9,945 268,233 28,633) 326,522 20,399 36,285 
| SES 9,87 335,097 29,515) 386,764 67,871 66,075 
N'port News,&c.| 4,923 31,426 3,104 2 ert a 
New York ....--/| 1,34 4,295 i cic 2,251; 109,204) 119,110 
EES GET 3,737 17,007. 3,244 27 ,O28 | 7,450 4,713 
Baltimore -- _ - - - - | 2,282, 37,835 4,286) 45,821 | 8,583) 9,692 
Philadelphia ---- 39 945 sseuk «seades 784 3,235 

} } 
oa 380,202 6,190,829 435,157 6,198,399 1,239,865 1,472,147 





In order that comparison may be made with other years» 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1912. | 1911. | 1910. | 1909. | 1908. | 1907. 

Galveston ___| 155.494, 126.569 109,787 67,251) 141,587) 21,522 
TexasCity,&c.| 36.671, 35.510 45.185 Rabati rd | ~ 6,292 
New Orleans.| 64.780 76.248 97.590 39,583) 84,636; 99.196 
Mobile ____- ‘99 17.966 18.288 7'535| 15.022) 20.551 
Savannah __.| 41.210 75.719 66.361! 27.743) 52.563) 59,974 
Brunswick ___ 8500 750 14,700 13.687) 36,050| 16,028 
Charleston,&c 9,257, 16,872 9'335 5.369 6.92 7.672 
Wilmington __ 9'94 28'633 5'063 9:472| (9.491| 17.417 
Norfolk __._- 19:879 29.515 26.691; 17.401! 31.576) 26,621 
N’port N., &e ‘92 ena rapeest 1,047, 75 i8 

Allothers....| 22'551) 24.271' 24,201 5,252! 25,426, 15,907 
Total this wk.) 380,202 435,157 417,201 204,324) 403,352) 391,364 
Since Sept. 1_ 6.190.829 6,198,399 5,333,835 4,689,983 5,635,647/4,412,641 





The exports for the week ending this evening reach a total 
of 438,605 bales, of which 244,536 were to Great Britain, 
36,789 to France and 157,280 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 





| Week ending Dec. 13 1912. 


} 


From Sept. 1 1912 to Dec. 13 1912. 








Exported to— Exported to— 
Exports 
Srom— Great Conti- Great | Conti- | 
Britain.France. nent. Total. Britain. France. nent. | Total. 
Gaiveston.. 73,802 1,949 43,545119,296 874,023 253,284 689,9601,817,267 
Texas City.) 39,356 7,315 -—.._| 46,671 279,058 115,931 32,064) 427,053 
Port Arthur  -... wale ee ra 19,439 16,407, 27,150; 62,996 
Ar.Pass, &c. a ‘iad aos -ccet 22,960 18,393 200' 25,372 
NewOrleans 80,086 8,075 43,887132,048 359,117 83,016 167,668 609-801 
Mobile _...-. 4,513 10,080 6,981 21,574 35,726 23,411 17,753 76,890 
Pensacola..| -..-| 9,370 -_...; 9,370 15,105 34,791) 24,397; 74,293 
Savannah._| 3,875 -... 31,606 35,481 105,099 56,575 343,605 505,279 
Brunswick -| 14,946, —-.- jinct ee EE. @avewes 78,729) 158,600 
Charleston bhaak  euael: Sarcak eee eee 5,000 89,159 140,705 
Wilmington 11,181 .---| 10,352 21,533 73,440 48,821 116,008 238,269 
Norfolk .... 3,045 -... 10,000 13,045 13,130 500 411967) 55,597 
New York. 7,782 ----| 2,513 10,295 135,404 27,829 77,935 241,168 
DE accal GA coonl. hoe Ga” GE ccoce: 4,481 73,990 
Baltimore - - sr etna 250 250 3,994 900 25,6429 30,523 
Philadelp’a | 2,400 ___- 50 2,450, 21.141; —.---- 4.350 25,491 
San Fran..| --.- ocuel A, ees weaee | .we----| 65,093 65,093 
Pt. Towns’d -... cinch Vee eee 21,491; 21,491 





Total... -|244,536 36,789 157,280 438,605 2,142,561 679,678 1,827,639 4,649,878 





Total 1911_ 





122,471 38,622 157,678 318,771 1,956,175 547,526 1,905,779 4,409,480 


EEE 


Note.—New York exports since Sept. 1 include 15,513 bales Peru, &c., to Liverpoof 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not | 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 
Great Ger- | Other , Coast- Leaving 

Dec. 13 at— 'Britain.| France.| many. |Foreign| wise. | Total. Stock. 
New Orleans__| 5,777} 8,613] 3,053) 1,299 330} 19,072) 178,501 
Galveston ____| 24,854] 30,424] 81,783) 28,767) 12,888)178,716| 320,122 
Savannah ____| 5,000 Pps sills _...| 1,500} 6,500) 159,582 
Charleston ___| 3,500 ..--| 5,000 SS sna". aan 56,693 
alae atid 2,366 450} 1,149 ....| 1,500) 5,465 31,055 
Norfolk ._..-- ay ee en aii as ....| 23,500) 23,500} 44,371 
New York._._|} 2,000} 1,500) 1,000) 1,200 _....| 5,700) 103,504 
Other ports.__| 12,000 _..-| 13,000; 2,000 ....| 27,000) 71,584 

Total 1912__| 55,497) 40,987/104,985| 33,266) 39,718/274,453; 965,412 

Total 1911__|}127,965| 37,318/109,225| 46,882) 32,620 354,010,1,118,137 

Total 1910__' 42,815' 42,760) 64,410! 42,938! 20,.552'213.475' 878.764 | 











Speculation in cotton for future delivery has been somewhat 
less active at times, though latterly it has increased. The 
interest has centred largely ,first in the ginning report on the 
9th and second in the Government crop estimate on Thurs- 
day, the 12th inst. The total ginning up to Dee. 1, as re- 
ported on Dec. 9, was in some respects a stand-off. That is 
to say, it was smaller than some of the estimates and larger 
than others. The total was 11,844,432, against 12,816,804 
for the same time last year, 10,139,712 in 1910 and 8,876,886 
in 1909. The Texas ginning continued to be very large, 
reaching 4,308,760, against 3,747,932 in the same time last 
year and 2,794,125 two years ago. Moreover, the quantity 
ginned for the period was large, reaching between Nov. 13 
and Dec. 1 no less than 1,544,786 bales, against 1,503,571 
in the same period last year, 1,359,279 in 1910 and 764,687 
in 1909. Despite this ginning, however, the market had 
only a temporary setback, and later on advanced again on 
the idea that the crop report by the Government on Dec. 12 
would be in the main bullish. At the same time spot mar- 
kets have continued strong. Some 300 or 400 bales have been 
sold here from the local stock at 10 points over January. 
Exports have continued liberal. Dry goods reports have been 
in the main favorable, especially as regards the trade in 
yarns. Cloths, however, have continued in good demand 
on the whole, despite some reports to the effect that here and 
there there has been some lessening of the trade. Lancashire 
is doing a good business, especially in yarns. Spinners have 
been calling to some extent for cotton. Large Wall Street 
interests supposed to be short of cotton have latterly bought 
heavily on the eve of the Government crop estimate. Liver- 
pool has bought to some extent here, principally in liquidat- 
ing straddles originally made by selling in New York and 
buying in Liverpool. Persistent reports come from various 
parts of the South to the effect that 85 to 90% of the crop 
has been picked, ginned and marketed. Large American 
spot interests and also the Continent have been buying in 
Liverpool. Meantime the New York discounts are still 
very heavy and to all appearances preclude the possibility 
of any important shipments from the South to this point. 
On the other hand many hesitate to buy at around 123{Ze. 
They think such a price discounts anything bullish in the 
situation, especially as the world’s visible supply is the largest 
ever known. The receipts, moreover, have continued large. 
Many think the crop is being underestimated. They believe 
that so far from being well under 14,000,000 bales, as some 
assert, it is in reality about 14,500,000 bales, including linters. 
They point out that last year the Government underesti- 
mated the crop by 658,000 bales. On Thursday came the 
long-expected Government crop estimate, and with it ex- 
cited trading and in the end a decline in prices, after which 
there was a rally. The estimate proved to be, in other 
words, larger than many had expected, being, in fact, 13,- 
820,000 bales, against the estimate a year ago of 14,885,000 
bales. This estimate gave Georgia only 1,701,000 bales, 
against 2,768,627 bales, the Government figure last year. 
Texas is credited with 4,850,000 bales, against 4,256,427 
last year. To the estimate of 13,820,000 bales many are 
inclined to add 400,000 bales of linters, which would make the 
commercial crop 14,220,000 bales, against the total Govern- 
ment figures last year of 16,109,000 bales, including linters. 
To-day prices advanced on good buying for local and out- 
of-town account. There was also considerable covering. 
Many think the Government has over-estimated the crop. 
Moreover, it was said that the ginning for the period from 
Dec. 1 to Dec. 12 would show a marked falling off. One 
private report was to the effect that it was only 608,000 bales, 
as against 954,000 in round figures, according to the Census 
report of a year ago. Spot markets werestrong. 'Towards 
the close there was some reaction on profit-taking. Spot 
markets were strong here and middling uplands closed at 
13.10¢., showing an advance for the week of 35 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 7 to Dec. 138— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands..........-. 12.75 12.75 12.95 13.00 12.90 13.10 
NEW YORK QUOTATION FOR 32 YEARS. 


The quotation for middling upland at New York on 
Dec. 13 for each of the past 32 years have been as follows: 


191S.Bs cee 13 .10]1904_c.__-- 8.0 





1896_c..__. 7.38) 1888_c_____ 9.88 
5 apa: 9.20|1903__....- 12.45|1895._...._. 8.56\1967....... 0.56 
OY Spmeacgemets 15.05|1902.._.__- 8.5511894....__. 5.69|1886......- 50 
ge 15.20|1901__.._-- 8.5011893....._. 7.94|1885....... 25 
ete 9.10|1900_...__- '88|1892.._.__. 9.75|1884_.._.... 10.88 

} 12.10|1899._.._.. 7.60|1801_..._... 8.06|1883....... 10.50 

epee 10.65|1898....... 5.81|1890...._.. 9.38|1882_....... 10.38 

 -pepeees 12.00|1897_------ 5.88|1889.....-. 10.25|1881_-:.--.. 11.94 
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FUTURES.—The highest, lowest and closing prices at | 


New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 








AT THE INTERIOR TOWNS the improvement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 


for the corresponding period for the previous year—is set 
out in detail below. 


DNOADON SHADY ODtHOHHOLGOhKOO— 
PERSE EBERT 








Set hea Sat hs Soe Sn 





Stocks 
Dec. 
15. 


— OnmMe er) TaaT} ee a a a ee: ee - a OD - > 58 > > 
Nes Sates or) S x ° 





415/198 


Ship- 
ments. 
Week 


rc «¢ & © 


1 
1 
1 
29 
1 
13 
36, 
2 








ee oe, Se oe oe eee” > a eee ae. eee. 2 ee eee ee ae ee ee le ee ee er ee hl le le ee 


Season. 





Receipts. 
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Movement to December 15 1911. 
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Movement to December 13 1912. 


Week. | Season. 
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— Paris ....... 
Total, 33 towns. _.-.'!281 
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Towns 
—Eufaula _.-.-.- 
—Montgomery . 
—Selma.._..-- 
—Helena __.-- 
—Albany...-.-- 
—Augusta--_--- 
—Columbus -.. 

e 
—Greenville _ _- 
—Greenwood _. 

Greenwood _. 

—Nashville. ..- 
—Brenham -_..- 
—Clarksville. . . 
—Dallas ._...-.. 
—Honey Grove. 
— Houston 


—Shrev 


Miss. —Colum 


Cc. 
Tenn.—Memphis ---. 


a oe a a) ae? oe 
a ae ae oe a, 


* Last year’s figures are for Louisville, Ky. | 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 
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. . 12 1911 
quently all foreign a are brought down to Thursday December 13— “9 Since Since 
, , Shipped— Week Sept. 1. Week. Sept. 1. 
pis oo owe: to make ; y bg the — _— a ee 24,839 186,595 29,974 213,833 
ond ne fo ay). ii ac a <a item -" of Fr} ‘ gon © Vis Cairo Wigwa 7777777777777 11,487 109.678 a13,013 a134.480 
Ine ing in 1 e@ exports oO riaay oniy. & voc EEEn cae ccccecaeeee . ° , 

nite neta a 8 —— y y pT EGE ERS ie meen eg ep 4,070 37 ,694 4,628 56,058 

December 13— 1912. 1911. 1910. 1909. sie ib acticin wiembaem 9,69 6 ,508 35,975 
Stock at Liverpool___.. -- bales.1,081,000 13,000 761,000 1,048,000 Via Virginia points.___.._....--.- 5,443 69,690 6,143 71,86 
Stock at Londom ............-- ; } 4,000 5,000 Via other routes, &c_.......---- 8.894 126,535 9,412 101,980 
Stock at Manchester. ._.___.--- 46,000 50,000 63 ,000 73,000 

Total gross overland ----.-.--.-.-- 66.558 597,307 67,795 615,700 

Total Great Britain stock -_--- 1,132,000 766,000 828,000 1,126,000 | Deduct Shipments— 

Stock at Hamburg___..____-_-_-- 9,000 10,000 3,00 4,000 Overland to N. Y., Boston, &c... 7,401 60,082 7,530 75,100 
Stock at Bremen -.....-...---- 397,000 311,000 190,000 244,000 Between interior towns- -------- 2,183 33,403 1,014 17,631 
I a win 300,000 175,000 171,000 £389,000 Inland, &c., from South__ _---- . 3,624 35,258 335 935 
Stock at Marseilles __.._.__..-- 2,000 2,000 2,000 2,000 

Stock at Barcelona ____.._--.-.-- 19,000 15,000 9,000 ,000 Total to be deducted___....-- 13,208 128,743 8.879 107,666 
Stock at Genoa -.--...--.----..-- 26 ,000 22,000 34,000 45,000 - 

Se an eshon. . heeken 2,000 ~inc i 1,000 Leaving total net overland*_.__53,350 468,564 58,916 508,034 

Total Continental stocks - --_ ~~ 753,000 537,000 409,000 693,000 *Including movement by rail to Canada. a Revised. 

Total European stocks... .--- 1,885,000 1,303,000 1.237.000 1.819.000 |. The foregoing shows the week’s net overland movement 
India cotton aftoat for a rORe.-  38:000 98-000 101 000 136,000 has been 53,350 bales, against 58,916 bales for the week 

mer. cotton afloat for Europe_-_1,195, 

Egypt.Brazil.&c.afit.for Europe. 108000 66'000 92/000 58000 | last year, and that for the season to date the aggregate net 
Stock in Alexandria, Egypt----- 293,000 206,000 272,000 230, overland exhibits a decrease from a year agoof 39,470 bales. 
Brock i Bogeay, fodiens SRRGD  EALOW B08 410 88 912 i 
Se sg I ee Ee 239, ae 092, , . . , : : 
Stock in U. 8: interior towns... 804,204 ‘958,913 °831/361 778.623 ao Toes spe in aol ok eee 
U. 8. exports to-day...-..--.-. 65,791 71,131 51,191 52,895 | Receipts at ports to Dec. 13----- 380.202 6,190,829 435.157 6,198,399 
Net overland to Dec. 13___----- oe , ; : 

Total visible supply - - - - - - - - - -9,980,341 5,150,919 4,933,478 4,834,858 | Southern consumption to Dec. 13. 56,000 832,000 54,000 690,000 

Of the above, totals of American and other descriptions are as follows: 

American— Total marketed______.__-_---- 489,552 7,491,393 548,073 7,396,433 
Liverpool stock._........-- bales. 933,000 609,000 650,099 947,099 Interior stocks in excess. _....--- 29 936 707,168 46,731 858,476 
Manchester stock... ...........- 28,000 9, 54,00 61,000 
Continental stock.............. 26,900 507,000 390,000 672,000 Came into sight during week._.519,488 --.-.----- eG pehadeee 
American afloat for Europe- -- -- 1,195,481 824,728 993,687 527,175 Total in sight Dec. 13__..----- .--- 8,198,561 ---- 8,254,909 
% } 5 Aart gets 1,239,865 1,472,147 1,092,239 816,165 
v. S. interior stocks __.______-_- 804,204 pouae =i 361 11S Oar North. spinners’ takings to Dec.13 103,452 1,066,514 96,408 1,040,890 

- 8. exports to-day--.-....-.-- 65,791 I, 193 8 Movement into sight in previous years. 

Total American ___._____.__- 4,992,341 4,481,919 4,062,478 3,854,858 | weer — Bales. | Since Sept. 1— Bales. 

East Indian, Brazil, &c.— ee | RMN ae em 536,777 | 1910—Dec. 16... -. .7,264,819 
SEE bnccwtccecuce~<= 148,000 104,000 111,000 101,000 | 1999—Deec. 17_._______-_---- 307 ,665|1909—Dec. 17.-...-..-.-- 6,602,947 
gee MOGs. - - oo-2---------- AY Sone oD ay ss 1908—Dec. 19.......--.---- 536,018|1908—Dec. 19.---------- 7,731,405 
Continental stock ===. 27.000 30,000 19,000 21,000 QUOTATIONS FOR. sea NG COTTON AT 

n afloat for Europe________- 36, 18, 101, i ‘iilian , , 
Egypt, Brazil, &c., afloat.____. 198,000 66,000 92. ss'000 | OTHER MARKETS. S ~ ied are a" oh closing b dar petro 
Stock in Alexandria, Egypt-_-- -- 293/000 206,000 272/000 230.000 | of middling cotton at Southern and other principal cotton 
Stock in Bombay, India_____-__- 353,000 231,000 263,000 417,000 | markets for each day of the week. 

Total East India, &c________- 988,000 669,000 871,000 980,000 ‘ ; : ‘ 

Total Asperteae .............-. 4,992,341 4,481,919 4,062,478 3,854,858 ae i | Closing Quotations for Middling Cotton on— 
eek ending ar . 
nota visible sup Ly - ares 5,980,341 5,150,919 4,933,478 4,834,858 Dec. 13 | Sat'day, Monday, Tuesday,| Wed'day, Thursd’y,, Friday, 
ng Upland, Liverpool. --_-_- ‘ 02d. 8.11d. 8 .03d. ponues ) <a 
Middling Upland, New York ___. 13.10c. 9.45¢ 15.15¢. 15.15c. | Galveston --.--- 12% 12% 112% (1234 12% 12 13-16 

Egypt, Good Brown, Liverpool__ 10.50d. 9%4d 11 Kd. 12%d. | New Orleans--_.|12% 12% 12 11-16 |12%4 12 13-16 |12% 
Peruvian, Rough Good, Liverpool 10.25d. 9.30d 10.00d 9.50d oO a er 2% 12% 12% 12% 12% 12% 
Broach, Fine, Liverpool... ------ 6%d. 5-5-16d. 7 11-16d. 7%d. | Savannah ----- 12% 12% 12% 124 12% 12% 
Tinnevelly, Good, Liverpool._.. 6 9-16d. 54d. 7d. 7d. Charteston a 12% 12% 12% 12% ett. 

ngton _.--|-.-- —_ — ahs cess 

Continental imports for the past week have been 150,000 | Norfolk... ~~~ 12% 12% 12% 12%4 12% 12% 
bal Baltimore ...-- 12% 12% 12% 12% 12% 12 

anes. Philadelphia - --| 13. 13.00 {13.20 {13:25 13.15 {13.35 

The above figures for 1912 show an increase over last week | Augusta------- 12% AS 13 13 13 43 
of 176,266 bales, a gain of 829,422 bales over 1911, an excess emphis ---- - ! 3 3 7% 3% 13% 

tye B- : i ae 13 13% 13% 13% 13% 
of 1.946.863 bales over 1910 and a gain of 1,145,483 bales Houston _----- 12% 12% 12% 12% 12% 12% 
over§1909. Little Rock....'12% ‘12% 12% ‘13 13 1-16 '13 1-16 
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NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for ptt ty fas tg a in the New 
Orleans cotton market for the past week have been as follows: 














| Sat’day, | Monday, Tuesday,| Wed’ day, Thursd’y,| Friday, 
4 Dec. 10. _ Dec. 11. | Dec. 12. | Dec. 13. 
— 
Range _____. ye ee Es BHOTE 12.70-.82 12.84-.95 
veiw eu 12.50-.51/12.52-.58 12.71-.72 12.79-.80 12.68-.69 12.91-.93 
on. j 
Range ____-- 12.47-.54 12.49-.68 12.53-.74 12.69-.84/12.65-.90 12.81-.98 
Cee ae 12.50-.51 12.53-.54 sabia take wage ce: ee ure 
eb.— 
DE -anenec —— @ -—'— 6 —— —— @ -—\— — 
Sy ai nial oi 12.5 Ee teen ae .85)12.72- te og 97 
— 
Range __...- '12.51-.59 12.55-.75/12.50-.77|19.74-.90 12.69-.95 12.84-.03 
— as canal 12.56-.5 ceieeeen esting se dper: 12.74-.75 12.99-. 
a | 
Hane SE 12.57-.66 12.61-.82 12.64-.84 12.80-.95|12.75-.01 12.91-.09 
4 OF ee oii weedia carrion ngs: serge 12.81-.82 13.05-. 
” | 
ange .__.-- 12.67-.72 12.70-.87 12.72-.91 12.89-.02|12.83-.09 13.02-.15 
‘“ Cilosimg.......- 12.70-.71 mat tiie -aahen ties ie eesti 12.90-.91 13.14-.15 
ct.—— 
Range __._-- 11.70 __|51.90-00111.78..06111.0¢-.001— @ —|11.95 —_— 
mA. I! es. 11.72-.75 11.74-.76|11.88 —|11.92-.94 11.86 —/11.97-.99 
ore— 
S jot Steady. | Steady. | Steady. | Firm. | Steady. | Steady. 
Options -- --- Steady. _ Steady. ‘Very st’'y Steady. 'Bar. st’y' Steady. 








AGRICULTURAL DEPARTMENT'S COTTON CROP 
ESTIMATE.—The report on cotton, issued by the Agri- 
eultural Department on Dec. 12, is as follows: 

The Crop Reporting Board of the Bureau of Statistics of the United States 
Department of Agriculture estimates, from the reports of the correspondents 
and agents of the Bureau, that the total production of cotton in the United 
States for the season of 1912-13 will amount to 6,612,335,000 Ibs .(not 
including linters), equivalent to 13,820,000 bales of 500 Ibs. gross weight. 

The estimated production, with comparisons, by States, follows: 


—Bales of 500 lbs., Gross Weight.— 





Av. 5 Yrs. 
Lbs. Lint 1911. 1906-1910. 

States— 1912. 1912. (Census.) (Census.) 
LS ree we” 11,443,000 24 ,000 29,891 12,064 
North Carolina.-.....-.-- 418,630, 878,000 1,075,826 627 ,668 
South Carolina.......-- 565,123,000 1,184,000 1,648,712 1,085,893 
ESE ESS BREIL, 2 812,738,000 1,701,000 2,768,627 1,782,160 
ae eae FR gi aE ss 32,728, 68 ,000 83 388 56,158 
DE oS Be eae 636,006,000 1,330,000 1,716,534 1,187,707 
NL 5 Lived de we 530,656,000 1,109, 1,203,545 1,400,153 
I 9 i a a 8,104, 435, 384 ,597 526,481 
ia ie iy ik es ates wk 2,324,120,000 4,850,000 4.256.427 3,172,218 
PE i wickidesasian 408 .895 ,000 854,000 939 302 856,703 
» RRR ae ea 134 ,064, 280,000 449,737 300 ,867 

CS a ids a Gwawwes , 260 ,0 59 ,000 96,808 51,4 

SD ocean owe 497,265,000 1,039,000 1,022,092 783.796 
California - .-.-.---- saidaititin 4,302,000 9, I se 
FE kc wdtidtirwntones “Sensdeaba *: ebhuadas 7,425 3,946 
United States __....-- 6,612,335,000 13,820,000 15,692,701 11,847,270 


As a matter of interest in connection with the foregoing 
report, we subjoin a statement showing for a series of years 
the annual crop estimates of the Department of Agriculture 
and the final commercial crop as compiled by us: 


* Department x ‘Chronicle’’ 
Estimate. Commercial Crop. 

i tt banne anwar e aks ee res 
NE ale cist m ecegdmig weenie ia aimeie tee 4,885, 16,043,316 
ids cttphine annesetbaecinowereein 11,426,000 12,132,332 
Pith cvebhechs skews eouseonbun ,088 ,000 10,650,961 
a i aati is aa a wc en aetna es meine aia 12,920,000 13,828,846 
EL eddie Dt pt ones aghéeawulte 11,678,000 11,581,829 
Aa dc teadnnananta ren naehats 6, 13,550,760 
tt een om eebiwwnete game 10,167,818 11,319,860 
ite nw keene neRnn hasan aan ee 12,162,700 13,556,841 
IN on 0, canta lnthen Ol Aubin eae eatibant 9,962,039 10,123,686 
deh ite dts we dacesiah apidlieisghiindh db ho leith epahiie tain A 10,417, 10,758,326 
in eas a a als bat eine cep foe nah wide aide 9,674,000 10,701,453 
on i i ee begin eien 10,100,000 10,425,141 

Dc nadincaekGeaanhadiineahwe maha 8,900,000 9,439,559 





* Not including linters. x Including linters. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on Dec. 9 its report on the amount 
of cotton ginned up to Dec. 1 the present season, and we 
give it below, comparison being made with the returns for 
the like period of the two preceding years. 

ee ae mune _ Half oe 








91 l 10. 
FARTS Dea tey Gere UE rer WN,  aaF yN 1,160,637 1,436,076 063 .498 
5 RESUS SEE oF Sega GO 660,174 680,434 625,226 
EEE RS I a pee 48,5 74,0 54,396 
a 1,563,443 2,339,354 1 625,573 
ee ea 343 ,236 313,624 217.956 
RE GRE EPR RAE a> A 818,862 892,49 970,626 
re  awnbeane 754,249 828 ,660 15,637 
I i ae 867,488 783,98 829 387 
JOE i 1,041,221 1,310,963 1,036,889 
MU 208 ,721 319,97 249 ,927 
- SR CC gE a a ei ER 4,308,760 3,747,932 2,794,125 

pO ERE ae ee 69. 89,2 56,4 
NRE AE I ys 11,844,432 12,816,807 10,139,712 


These statistics include 72,927 round bales for 1912; 87,996 for 1911 and 
101,718 for 1910. The number of Sea Island bales included is 51,275 for 
1912; 87,656 for 1911 and 66,696 for 1910. This report for 1912 is subject 
to corrections when checked against the individual returns of ginners now 


in the mail. The corrected statistics of the quantity ginned this season 
prior to Nov. 14 are 10,299,646. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Conir’ct| Total. 

Spee ---| ate nnn Be aaa | 9366) 2:36 

cn cy Sushsddueewn arely steady __ ancaet S3001 2320 
Tuesday ___|Steady, 20 pts. adv_|Firm a: aie | 
Wednesday. |Steady, 5 pts. adv__|Steady________ Pree 1 ig Pgs 
Thursday --/Quiet, 10 pts. dec__|Steady________ pee 200 200 
Friday. ---- Steady, 20 pts. adv_/|Very steady __. 200 600 800 

a a al a as a a A ann 2000 B.2N 











WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph this evening from the South denote that rain 
has been quite general at the South during the week, with 
the precipitation heavy in some portions of the Southwest. 
This has interfered to an extent with the gathering and mar- 
keting of the crop. 


Galveston, Tex.—Wet and colder weather has been experi- 
enced in Texas during the week. Precipitation heavy in 
Southwest sections. We have had rain on four days during 
the week, the precipitation reaching sixty-one hundredths 
of an inch. The thermometer has ranged from 38 to 65, 
averaging 52. ; 

Abilene, Tex.—We have had rain on two days of the week, | 
the rainfall reaching forty-three hundredths of aninech. The 
thermometer has ranged from 28 to 42, averaging 35. 

Palestine, Tex—We have had rain on four days of the 
week, the rainfall being one inch and thirty-six hundredths. 
The thermometer has ranged from 34 to 48, averaging 41. 

San Antonio, Tex.—Rain has fallen on five days during the 
week, the precipitation reaching one inch and seventy-four 
hundredths. The thermometer has ranged from 36 to 52, 
averaging 44. 

Taylor, Tex.—Rain has fallen on six days during th> week, 
the precipitation reaching one inch and thirty-cizht hun- 
dredths. The thermometer has ranged from 32 to 48, aver- 
aging 40. 

New Orleans, La.—There has been rain on four days of 
the week, the rainfall aggregating one inch and sixteen hun- 
dredths. The thermometer has averaged 51. 

Shreveport, La.—We have had rain on three days of the 
week, the rainfall reaching one inch and twenty-one hun- 
dredths. The thermometer has ranged from 35 to 50. 

Vicksburg, Miss.—Rain has fallen on six days during the 
week, the precipitation reaching one inch and seventeen 
hundredths. The thermometer has ranged from 34 to 59, 
averaging 43. 

Helena, Ark.—Rain has fallen on one day of the week, to 
the extent of twenty-eight hundredths of an inch. Average 
thermometer 35.5, highest 49, lowest 20. 

Little Rock, Ark.—Dry all the week. Average thermometer 
43, highest 62, lowest 24. : 

Memphis, Tenn.—We have had rain on one day during 
the week, the rainfall being six hundredths of an inch. Aver- 
age thermometer 37, highest 48, lowest 22. 

Mobile, Ala.—We have had rain on four days during the 
week, the rainfall being one inch and ninety-six hundredths. 
Average thermometer 54, highest 69, lowest 35. 

Selma, Ala.—There has been rain on five days the past 
week, the rainfall being seventy-eight hundredths of an inch. 
The thermometer has ranged from 32 to 69, averaging 45.5. . 

Madison, Fla.—We have had rain on one day during the 
week, the precipitaiton reaching forty hundredths of an inch. 
The thermometer has ranged from 42 to 74, averaging 55. 

Savannah, Ga.—lIt has rained on one day of the week, the 
precipitation being five hundredths of an inch. The ther- 
mometer had ranged from 41 to 78, averaging 60. 

Montgomery, Ala.—Rain on three days of the week, to 
the extent of fifty-two hundredths of an inch. Average ther- 
mometer 50, highest 69, lowest 33. 

Charlotte, N. C.—Rain has fallen on one day during the 
week, the precipitation reaching six hundredths of an inch. 
The thermometer has ranged from 24 to 73, averaging 46. 

Charleston, S. C.—There has been no rain during the week, 
The thermometer has ranged from 37 to 76, averaging 57. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 
Dec. 13 1912. Dec. 15 1911. 
Feet. Feet. 


New Orleans._____._- Above zero of gauge. 4.6 6.4 
ee Above zero of gauge- 10.4 11.1 
SERRA RES TTS Above zero of gauge. 10.7 19.4 
Shreveport. ........-- Below zero of gauge- 4.1 3.4 
.) egies Above zero of gauge- 5.5 15.8 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1 for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amounts gone 
out of sight, for the like period: 











Cotton Takings. 1912. | 1911. 
Week and Season. 
Week. Season. | Week. Season. 

Visible supply Dec. 6---.------ 6.814.075) ~«snciuivx ESR céinenuce 
Visible supply Sept. 1.---.----| -.-..- 2,135,485, --...- 1,603,418 
American in sight to Dec. 13._-| 519,488) 8,198,561) 594,804| 8,254,909 
Bombay receipts to Dec. 12--- : 269,000 4, 309,000 
Other India ship’ts to Dec. 12_- 3,410 62,410 1, 60,000 
Alexandria receipts to Dec. 11_- 53,000} 627,000; 50,700) 456,900 
Other supply to Dec. 11 *____- 8,000 95,000, 9.000 109,000 








ns i 


6,460,973 11,387,456 5,649,788 10,793,227 
Deduct— 











Visible supply to Dec. 13._-.--~- 5,980,341) 5,980,341 5,150,919, 5,150,919 
Total takings to Dec. 13-_---- 480,632} 5,407,115| 498,869 5,642,308 
Of which American ________ 415,222! 4:571;705| 407,169| 4,625,408 
Of which other __.-------_- 410! 835,410; 91,700 1,016,900 


- ® Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
ept. 1 for three years have been as follows: 
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SOUTHERN TEXTILE ASSOCIATION .—Chattanooga 


Convention.—The Southern Textile Association held its 
fourth annual convention at Chattanooga, Tenn., on Nov. 29 
and 30. Among the subjects treated in the various papers 
were: “The Relation of Welfare Work to Efficiency’’; 
“System in the Weave Room”’; “Drafts in the Card Room, 
Especially Relative to the Drawing Frames”; System and 
tn in the Repair Shop’’; and ‘“‘Piecework in the Spinning 
oom.’”’ 


INDIA COTTON MOVEMENT FROM ALL PORTS: 







































































1912. 1911. 1910. 
December 12. 
Receipts at— | Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
ING oon cos cvieincnnnse 63,000 269,000! 54,000! 309,000' 79,000! 456,000 
For the Week. | Since September 1. 
Exports 
Srom— Great | Conti- | Japan | Great Conti- | Japan 
Britain.) neni. |\&China Total. | Britain.| nent. | & China.| Total. 
Bombay-*- 
ERE BE 4,000} 6,000 10,000, 11,000} 66,000} 46,000) 123,000 
tid cease (Bee in ‘commie 34,000 ,000| 117,000 
a ssace 12,000] 17,000 29,000 — 6,000] 198,000} 96,000] 300,000 
Calcutta— | | 
GGL sanpal uses 10 10, 2,000; 5,000 10} 7,010 
Rte Gb aid Abhodk \Wiedak ‘cused 1,000} 6,000) ..---- 7,000 
Oe a a el stall ate eat 2,000 ME . dahawa 7,000 
Madras— 
Rina sibeme 5208 ..... 2,000, 4,000; 6,000) --.---- 10,000 
BA Gceedl igedth wean) Ghul 2,000, 65,000} --...-- 7,000 
dk Se kecuel peau 1,000 4,000 9,000, —_---- 13,000 
All others— | | 
uk cane 1,000, 400; 1,400, 6,000, 38,000, 1,400, 45,400 
ae oem Gaye 000, 4,000, 41,000 1,000; 46,000 
1910_._-| 1,000 2,000, _..-- 3,000 12,000 30,000 1,000, 43,000 
Total all— | | | 
RS gee 7,000, 6,410, 13,410; 23,000 115,000 47,410 185,410 
EE Gis wc © salou’ J eaeee 2,000} 7,000 86,000 84,000 177,000 
1910.___! 2,000 14,000) 17,000) 33,000} 24,000 242,000 97,000 363,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 





















































Alexandria, Egypt, 1912. 1911. 1910. 
December 11. | 
Receipts (cantars)— | 
This week._.....------ 400,000 | — 380,000 | 360,000 
3 eee 4,706,640 3,426,486 || 4,799,031 
This | Since This | Since This | Since 
Exports (bales)— Week.| Sept. 1.|| Week.| Sept. 1.|| Week.|Sept. 1. 
To Liverpool _.-------- 7,750101,050 | 9,250) 72,539]| 9,250/112,801 
To Manchester. ______-- 18,250/106,801/|16,000) 90,837); 9,250|100,579 
To Continent and India_ |22,250 122,161 '|11,500) 105,208) '|19,250|139,236 
ee Bs ciiwnncncene 8,500) 40,368 4,500} 12,439|| 3,000) 42,798 
Total exports_______- 56,750 370,380 !41,250!281 ,023!140,7501395,414 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for yarns and steady for shirtings. Demand for China 
is improving. We give the prices for to-day below and leave 
those for previous weeks of this and last year for com- 
parison. 


























1912. | 1911. 
84 lbs. Shirt- |Cot'’n, | 834 lbs. Shirt- |Cot’n 
323 Cop ings, common | Mid .| 328 Cop | ings, common |Mid. 
Twist. to finest. Upl’s| Twist. | to finest. Upl's 
oct | d.|s. d. s.d.| d. d. d.'s. d s.d.| d. 
t. | | 
R 97-16@ 104%|6 O0 @11 1%} 6.16811-16@ 9% 5 5%@10 4%! 5.17 
OV 
1|'/9% @ 10%/6 1 @11 2%| 6.638% @ 95615 5 @10 4 5.17 
8 | 9% @ 10%|6 14%@11 3 6.798% @ 9% 5 4%4%@10 4 5.25 
15| 9% @ 10%/6 1K @11 3 6.788% @ 9% 5 4%@10 4 5.19 
22 110% @ 114/16 2 @114 6.91 8% @ 9%'5 4%@10 4 5.22 
— 10% @ 114%|6 3 @11 6 7.098% @ 9%|5 4%@10 4 5.08 
ec. | 
6 |103-16@ 114%|6 3 @11 6 6.99 8 9-16 @9 7-165 4%@104 | 5.04 
13 110% @11%4)6 3 @11 6 7.068% @ 9%'5 4 @103 | 5.02 








SHIPPING NEWS.—Shipments in detail: 


Total bales. 
NEW YORK—To Liverpool 


Dec. 6—Carmania, 694___ Dec. 11— 

















Ceres, Lee OOORES, B.BOR se ow ccccmesccoseccdcceces 7,782 
To Bremen—Dec. 9—Koenigen Luise____._______- a cenit ak 727 
To Barcelona—Dec. 10—Provincia, 100____...__________ ~~ 100 
To Genoa—Dec. 7—Cincinnati, 325; Konig Albert 121 ___- 446 
To Naples—Dec. 10—San Guglielmo, 840____._________-__- 840 
To Venice—Dec. 6—KaiserFranz Joseph I, 200___.________-- 200 
20 Trieste—Dec. 6—Ultonia, 100... cc ccc cece ee wee e ee 100 
To India—Dec. 7—Marienfels, 100______________-_____-_--- 100 

GALVESTON—To_ Liverpool—Dec. 5—Biddeford, 11,221-_-- 

Dec. 6—Madrileno, 4,441__.Dec. 9—Denis, 11,671___Dec. 

10—Victorian, 23,033__..Dec. 11—Copenhagen, 13,758_._. 64,124 
To Manchester—Dec. 10—Pilar de Larrinaga, 9,678__.------ ,678 
To Havre—Dec. 12—Strathclyde, 1,949____.___._._.___._._.__. ,949 
To Bremen-—Dec. 6—Cloutsham, 10,925_...Dec. 10—Corona- 

PR RRA > Neti aN Sle ER IL AE aN 24,583 
To Antwerp—Dec. 6—Wilberforce, 1,933___...._.__._..____. 1,933 
To Barcelona—Dec. 6—Graphic, 6,173___._._.___.__._____- 173 
To Venice—Dec. 6—Graphic, 593______.____._.._...___._._____. 593 
To Genoa—Dec 6—Sicilia , 10,263.__._._._......__....__._. 10,263 

TEXAS CITY—To Liverpool—Dec. 7—Nestorian, 14,497___Dec. 

10—Indianola, 14,299; Musician, 10,560____.__._________ 39,356 

To Havre—Dec. 12—Strathclyde,7,315_____ 31 


Po— 2700. io-— Strataciyde,/d1d...-...-........-.-. ip 

NEW ORLEANS—To Liverpool—Dec. 7—Knight Companion, 
11,572_..Dec. 9—Nubian, 12,936; Director, 10,.669__. 
Dec. 10—Orator, 9,509__.Dec. 11—Crown of Castile, 5,000 


.--Dec. 12—Alexandrian, 10,000_._.Dec. 13—Custodian, 

Di it nie iieienehbbeeee .§§ | eimbiene .. 79,686 
To London—Dec. 11—Californian, 400_________._._._._...____ © 40 
To Havre—Dec. 7—Spheroid, 8,075__.___________________. 8,075 
To Bremen—Dec. 7—Ashburton, 7,793...Dec. 12—King- 

a alms nm etsiven dan ed 21,793 
To >” silleaieaad 10—Tintoretto, 1,541._..Dec. 11—Califor- 

EERE RARER aS iL SSE A REE a 2,141 
To Barcelona—Dec. 10—Conde Wilfredo, 2,672____________._ 2,672 
To Genoa—Dec. 11—Posillipo, 4,457...Dec. 12—II Piemonte, 

0,004 .--ce POE RN ARR ia EARN EATEN a OE ae 13,781 
a Peon —=—208, Berne. 3. . cucu wcocececucecéoceocce 1,600 
To Venice—Dec. 12—Ida, 1,900_------.---_ eet 1,900 





Total bales. 

MOBILE—To Liverpool—Dec. 11—Horncap, 1,450_.-.---.-.----- 1,450 
To Manchester—Dec. 7—Nitonian, 3,063_----------------- ‘ 

To Havre—Dec. 7—Ethipoe, 10,080_......---------------- 10,080 

To Bremen—Dec. 6—Manchester Citizen, 6,981_.---------- 6,981 

PENSACOLA—To Havre—Dec. 9—Cayo Soto, 9,370__.-------- 9,370 

SAVANNAH—To Liverpool—Dec. 13—Kingsfield, 3,875------.-- 3,875 


To Bremen—Dec. 9—Clumber Hall, 5,450_.- Dec. 10—Sophie 
SIRT AR UE A a A a 


te EE eee. 9—Clumber Hall, 975...Dec. 10—Orion, 


RRS REE TIER SN SR LAE IE SO aa 7,277 

To Barcelona—Dec. 10—Kingwood, 5,301__......---------- 5,301 

To Genoa—Dec. 7—-Monviso 7.478 EE RTE Sep aa 7,478 

To Rotterdam—Dec. 12—Thenisto, 100___..___.___._-------- 100 
BRUNSWICK—To Liverpool—Dec. 7—Nessian, 14,946____-__-- ,946 
WILMINGTON—To Liverpool—Dec. 11—Stanfield, 11,181__--- 11,181 
To Trieste—Dec. 9—Federica, 10,352_.___.__.._._.-_---_-- »302 
NORFOLK—To Liverpool—Dec. 9—Iowa, 2,872_____.________- 872 
To Glasgow—Dec. 3—Lakonia, 173___..__._..__..._________. 173 

To Bremen—Dec. 12—Glenfruin, 10,000____.._..._______.- 10,000 
BOSTON—To Liverpool—Dec. 6—Bohemain, 3,249___________- 3,249 
o Manchester—Dec. 6—Caledonian, 301_........____-__-- 301 

To Genoa—Dec. 11—Canopic, 1,258____..__.______-_____- 1,258 
BALTIMORE—To Bremen—Dec. 11—Main, 250____________-_- 250 
PHILADELPHIA—To Liverpool—Dec. 6—Havefford, 2,400___. 2,400 
o Antwe EPGR. GorEERO, Dhdccchocanbestsosseccecnae 50 

SAN FRANCISCO—To Ja Dec. 7—Nippon Maru, 3,237_... 3,237 
PORT TOWNSEND—To Japan—Dec. 11—Seattle Maru, 3,601... 3,601 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that 
port: 




















Nov. 22. Nov. 29. Dec. 6. Dec. 13. 

Sales of the week____-_- bales. 41,000 38,000 58,000 53.000 
Of which speculators took - - 2,000 5,000 4,0 4,000 
Of which exporters took. 2,000 2,000 2,0 2,000 
Sales, American_.__......-- 30,000 31,000 50, 3,000 
NI I a 7,000 16,000 14, »,000 
I oe 107 ,000 107,000 112,000 102,000 
Total stock—Estimated_--—-_-- 821,000 927,000 1,035,000 1,081,000 
Of which American___._ - 685,000 784,000 911,000 933 ,000 
Total imports of the week_.. 194,000 238,000 241,000 151,000 
Of which American_-_-_-_-_-_- 69,000 198,000 216, 104,000 
Sine ow cccccu ,000 604,000 519,000 ,000 
Of which American_-_-_-_-_-_- 531,000 523,000 422,000 561,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























) i 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market | A fair | A fair 
12:15 | business |_ Moderate Good business | Moderate | Moderate 
P.M. doing. | demand. demand. doing. demand. demand. 
Mid.UpI'ds 6.88 | 6.96 6.99 7.06 7.07 7.06 
ae | 9,000 | 8,000 10,000 10,000 ~ 18,000 8,000 
Spec .&exp | 1,000 | 500 1,500 1,000 1,000 700 
Futures. { St’y unch. \Very st’dy,, Steady, Steady at | Quiet at | St’y unch. 
Market to 1 pt. | 2@3 pts. un- 5@6 pts. | 3 points | to \& pt 
opened advance. | advance. | changed. | advance. | advance. decline 
Market, Quiet at | Quiet at | Steady at | Quiet at |*Quiet, un-| Steady at 
4 1@2%4 | 4@7 pts. | 1@2% 5@6% | changedto| 5% @7 
P.M. pts. dec. ' advance. ' pts. adv. ' pts. adv. '3 pts. dec.' pts. adv. 
*At8 P.M. 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence nad 100ths. _ Thus, 6 64 means 6 64-100d. _ 















































Dec. 7. | Sat. | Mon. Tues. Wed | Thurs. | Fri. 
Oo 
Dec. 13. 12%; 12% |12%, 4 |12%) 4 |12&%; 4 112% 8 12%, 4 
D.m.| p.m. |P.m.|P.M.|p.m.|/p.m.|/p.m./P.m.' p.m. P.M. P.mM.| p.m, 
| d.| d. | d.|d.|d.}d.jd.ijd.id.id.id.| 4 
ARR \....16 64% 72 (714/73 |73%/79%\79% 81 (76% 79%'83 
Dec.-Jan_|_.-.|6 63 |70%|70 |71%\72 (78 (78 (80 ¢5%79 (81 
Jan.-Feb_|_..._|6 61 (6844168 (69%|70 |76 (76 |78 ‘\73% 77%|80% 
Feb.-Mch,|_--_|6 60 (67 (663468 |6814|7434 7414 76% 72) 76 |79 
Mch.-Apr.|_--./6 58 65 (644666 (67 |73 (73 (754 (0% 744% |\77% 
Apt.-May|----'6 57 (64 |6314,6444|/6544/72  |72 (741 6.4 13 *4|78 ¥4 
May-June!|__-_'6 56 63 (624%/63%/64%/|71 (71 (73% 68% 72% 75 
June-July |_...'6 55 614/61 (|61%|624%/69 69 (72 66% 70%/|73% 
July-Aug_|..-.'6 52 ‘58 (|574%4|58%|59'%|66% 66 69 64 68 (71 
Aug.-Sep_|----|6 4244 4844/48 |48 [4914/56 [56 59 54 58 (61 
Sep.-Oct -|_--_|6 2644 3244/31 ‘31 |32 |38 (3744/42 37% 41 (43 
Oct.-Nov_. _.--'6 21% 27 (25% 25%'27 33 ‘32 36 32 35 ‘37% 
BREADSTUFFS. 


Friday Night, Dec. 13 1912. 

Flour has continued to be in only moderate demand, and 
to all appearances there seems little prospect of any great 
improvement until after the holidays At the Northwest 
some recent advance in wheat caused a decrease in trade, 
but the mills are running heavily on old orders. Mulls here 
maintain pretty steady prices, despite the smallness of trade. 
At Kansas City the sales are also small. That is likewise 
the ease at St. Louis. But Northwestern mills report that 
shipping directions are freer. The inference is that the do- 
mestie trade is not overburdened with supplies, to say the 
least. The output for the week at Minneapolis, Duluth and 
Milwaukee last week was 428,100 bbls., against 493,340 in 
the previous week and 315,235 last year. 

Wheat, though at times firm enough, has also now and 
then sagged. Of late the tone has been rather stronger. 
Reports of damage to the crop in Argentina by rains have had 
some effect. So have the rumors of strained relations be- 
tween Austria and Servia. The Continent has recently been 
buying Nos. 2, 3 and 4 winter wheat in our Southwestern 
markets. The Argentine exportable surplus is estimated at 
120,000,000 bushels for 1913, as against previous ones of 
128,000,000 to 136,000,000 bushels. Cold weather and the 
lack of snow are complained of in winter-wheat territory, 
with some reports of damage. At Chicago of late some 200,- 
000 bushels of red wheat have been sold to millers at a prem- 
ium of 14 cents over May, the highest thusfarthisseason. It 


is pointed out that in the past 5 months the crop movement 
has exceeded that for the entire 12 months last year, 1. e.4 
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from July to July. It is argued that it is only a question of 
time when receipts must decrease sharply and thus render 
short selling hazardous. Also in conjunction with this large 
primary movement attention is called to the fact that there 
may be much more wheat at Buffalo and Eastern terminals 
than we have seen for years, and that this works in two ways: 
First, it makes available for export a larger quantity of wheat 
through the winter than usual, and in that way will help 
decrease our stocks, especially with any moderate primary 
movement. Second, the fact that this wheat has moved from 
first hands to an amount much greater than previous years, 
taken in connection with the known shortage of 100 million 
bushels of winter wheat in the Central States of Illinois, 
Indiana, Ohio, Michigan and part of Missouri, suggests that 
there must come a time when the primary movement will be a 
bullish factor in the United States. It is argued that either 
these Central States will be forced to come to the visible sup- 
ply centres for wheat for their mills or else there will be an 
unusual demand on the spring-wheat milling territory for 
flour to fill their deficiencies. Moreover, the world’s ship- 
ments for the week fell off to 10,832,000 bushels, against 
12,720,000 for the previous week and 8,944,000 in the same 
week last year. At the same time the export business has 
been on only a moderate scale. The*snarp decline in the 
stock market has been an unfavorable factor in the grain 
trade. To-day wheat advanced on covering of shorts. 
Montreal reported 160,000 bushels sold for export. At the 
same time the world’s shipments for the present week are 
in some quarters estimated at only 10,400,000 bushels. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


t. Mon. Tues. Wed. Thurs. Fri. 
ht Dit sancentenutihninebaws 106 106 «106 106 106 = 108 
December ming | in elevator___. 91 90% 90% 91 91% 92 
May delivery in elevator________- 96% 95% 95% 95% 95% 96% 


DAILY CLOSING PRICES OF by rs“ FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
December delivery in elevator.._.. 844% 8344 83% 83% 84% 84% 
May delivery in elevator___.__ 90% 89 89% 89% 90 


89 
July delivery in elevator 86% 86 16 86% 87 87 


Indian corn, after all the fluctuations of the week, winds 
up only a little below the quotations of a week ago. Larger 
receipts are expected next week. The weather over most of 
the belt has been excellent for curing, shelling and marketing 
the corn. Last Tuesday large interests at Chicago bought 
over a million bushels of May, against sales of December at 
a discount of December of 34ce. Within 48 hours some 3,000.- 
000 bushels are said to have been changed in this way. Asa 
rule the trading in corn has been on only a moderate scale and 
no decisive developments have taken place. Of late Illinois 
and Iowa have sold rather more freely and the purchasers 
of the corn have hedged it by selling futures. The primary 
receipts have not increased noticeably. The scarcity of 
ears is still interfering with the movement. To-day corn 
was slightly higher in sympathy with wheat, but well-known 
operators and cash houses were sellers on the rise. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

I nom. nom. nom. nom. nom. nom. 

December delivery in elevator__... nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. fon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_... 48% 47% 47% 47% 47% 47% 
May delivery in elevator________- 84 47% 48% 48% 48% 48% 
July delivery in elevator._______- 49% 48% 49 48% 49% 49% 


+ Oats have fluctuated within narrow limits and end about 
where they closed a week ago. Some of the shorts have been 
covering. December of late has shown more strength than 
the distant months. But on any rise there has been some- 
what liberal selling of May, which has had a tendency to 
check any upward movement. It was noticed that some of 
the largest buyers of December of late have also b ught 
more or less July. As a rule there has been an absence of 
striking features. While the receipts have continued mod- 
erate, the demand, taken as a whole, has also been moderate, 
aside from covering of shorts in December. To-day May 
touched 33l%e., but reacted later. There was considerable 
selling on the rise. At the same time large interests were 
good buyers. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

RS REE IE a aaa ee 384 38% 38 38% 38% 38% 

 } .. =a pieay nom. nom. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_... 3134 31% 32% 2% 32% 32% 
May delivery in elevator_.__.____- 32% 32% 32% 32% 32% 33 

July delivery in elevator._______. 32% 32% 32% 32% 33 33% 


; FLOUR. : 
Winter, low grades____$3 60@$3 95! Kansas straights, sacks_$4 10@$4 30 


Winter patents_....... 5 25@ 5 40! Kansas clears, sacks--. 4 00@ 4 10 
Winter straights 


ivedne 460@ 4 70| City patents....------ 6 20@ 6 50 

Winter clears -_-_--_- eo a 6 lt ee EOE ooo cnc ntcee 3 65@ 4 05 

Spring i 4 50@ 4 70; Graham flour_....----- 400@ 4 70 

Spring straights -_-_-_- 430@, 4 50; Buckwheat, cwt ------ 2 25 

Spring clears........-.- 400@ 4 20) 

GRAIN. 

Wheat, per bushel—tf. o. b. |'Corn, per bushel— Cents. 
N. Spring, No. 1, new.-..$0 96%| No. 2._..---.--- elevator Nominal 
N. Spring, No. 2, new.... nom.}| Steamer .....-- elevator Nominal 
Red winter, No. 2, new__. 1 08 | SE LU ipa aE ae: c.i.f. Nominal 
Hard winter, No. 2... __. 9714 | Rye, per bushel— 

VUats, per bushel, new— Ce: A 67 @ 68 
Standards ............. - 388%) State & Pennsylvania. nom. 
eis By WeetPecsccedsusces nom.| Barley—Malting ..----- 58 @ 70 
Oe ee 38 @ 38 4 | 
AGRICULTURAL DEPARTMENT’S REPORT ON 


CEREAL CROPS DEC. 1.—The Agricultural Depart- 
ment’s report on cereal crops Dec. 1 was issued on the 9th 
inst., as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of corre- 
spondents and agents of the Bureau, as follows: 4g; i _. 








WINTER WHEAT.—Area sown this fall is 2.5% less than the revised 
estimated area sown in fall of 1911, equivalent to a decrease of 828,000 
acres, the indicated total area bein 32,387,000 acres. Condition on 
Dec. 1 was 93.2, 86.6 and 82.5 on Dec. 1 1911 and 1910, respec- 
tively, and a ten-year average of 89.9 

RYE.—Area sown this fall is 1.4% less than the revised estimated area 
sown in fall of 1911, equivalent to a decrease of 35,000 acres, the indicated 
total area being 2,443,000 acres. Condition on Dec. 1 was 93.5, against 
93.3 a i on Dec. 1 1911 and 1910, respectively, and a ten-year aver- 
age oO x a 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Wetern 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Receipis at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.1961bs.| bush. 60 lbs .| bush. 56 lbs.| bush. 32 lbs.|bush A48lbs.\bu. 56 ibs. 
Chicago --. 180,000 399 ,000 ,415,000 2,168,000 5,000; 57,000 
Milwaukee - 49 ,000 72, 227,000, 90,000' 560,000) 70,000 
Duluth... -- 14,000; 3,330,000) --...---- | 273,000; 598,000); 78,000 
Minneapolis.| -.-.-.-.- 4,180,000 182,000) 461,000, 1,050,000) 143,000 
SG mécol § supene 8,000 111,000 kU eee ae 
Detroit _..- 6,000 227 ,000 109 ,000) ne ier ee Eee 
Cleveland -- 7,000 14,000 172,000) 138,000 1,000 1,000 
St. Louis... 65,000 577 ,000 363,000 364,000 99,000 1,000 
a 69 ,000 6,000 311,000) 251,000 92,000 6,000 
Kansas City.| -.-.-.- 446 ,000 154,000 LESSEE) sacend] .cmance 
CURREE sco]  cocccs 246 ,000 109,000) SEO CC cocace) . sencce 
Tot. wk.’12.| 390,000| 9,665,000) 4,153,000, 4,151,000) 3,225,000) 356,000 
Samewk.’1l| 329,934) 4,704,199) 5,991,848) 2,589,037) 1,647,951; 182,009 
Same wk.'10} 284,665) 4,176,195) 4,871,726| 3,784,262) 1,973,380) 138,200 
Since Aug. 1 | 
ia <cn0s 7,019,520 198,523,966 58,762,328 110,195,688 45,990,336/9,735,642 
_ = 4,096,530/ 118,888,067) 63,872,814 64,499,318 41,444,612/4,892,563 
MEO Rcnene 6,974,208' 127,789,665! 67,331,942 89,450,129 34,294,150'2,826,082 





~ Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 7 1912 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts ait— bbls. busk. bush. bush. bush. bush. 
i. , 268,000 1,286,000 129,000 494,000 624,000 1,000 
SE 46,000 33,000 ,000 121,000 40,000 ,000 
Portland, Me... 3,000 a i ne: “denim e 
Philadelphia ... 69 ,000 611,000 64,000 140,000 92,000 2,000 
Baltimore... 97,000 661,000 241,000 323,000 75,000 18,000 
New Orleans *__ 36,000 657,000 98,000 ee. esse. .. seme 
Pn eecksss i samoe Denes  @dda0ec “saceea. ~ Gib i <i iee 
EI + Sn ae = OEE eo so Ger SM TS 
TE SER E 412,000 8,000 Cie = saass 1,000 
DE cuceacbee 21,000 10,000 24,000 Pe: °:. ieee a abow 
Montreal ....<.< 5,000 233,000 1,000 676,000 115,000 .---. 
ee aa 4,000 MRIS SEA oe Lie... sss  “otmaw 
Total week 1912. 550,000 4,939,000 573,000 1,908,000 1016,000 25,000 
Since Jan. 1 1912_17,235,024 43,490,083 32,141,295 74,086,034 7804,046 963,183 


~ 


Week 1911 421,433 3,538,362 ,63 96, 226,990 21,555 
Since Jan. 1 1911_18,154,544 91,494,060 62,497,604 45,145,867 4785,099 1001,329 


Le) 
© 
or 
J 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 7 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush bbis. bush. ush. bush. bush, 
Be eacood 1,149,439 9,230 97,633 613,512 34,726 260,348 981 
Postion’. bie.... BERG . . -ccncce 8 FERRARO js Sea ft eae 
a ai 366,878 100 6,900 LJ. eccewn ean “ana 
Philadelphia .... 450,000 -._-_-- BE Ss ee ae. webee 
Baltimore... -...-- 389,174  *, ee CE ee er 
New Orleans.... 632,000 55,000 10,000 Da cases seme ces 
Galveston __..-- eee >” See Se: a aneetahe > gta asgs <i! * ee 
I a a aie 10,000 24,000 21,000 A eae. ltialalallla i" leila 
0 Fe ee RRR eas sal Rae Jt see 
a. ae | ; [a cadets duahe” “ae 
Port Arthur... DOM: | with stteee-.! “inbediewe . - mee: deme eee 
Norfolk, Va..-.-- ER cc, rem me i a ee Paar rR «PEE eR 
Total week.._.4,227,431 143,127 283,346 1,554,313 34,726 388,348 981 
Week 1911__-.--- 2,313,257 257,445 208,407 FF eae »222 


The destination of these exports for the week and since 
July 1 1912 is as below: 

















Flour Wheat —Com—-——_—— 

Since Since Since 

Week July 1 W eek July 1 Week July 1 

Erports for week and Dec.7. 1912. Dec. 7. 1912. Dec. 7. 1912 
since July 1 to— bbls. bbls. bush. bush. bush. bush. 
United Kingdom___100,498 2,138,608 1,577,186 36,645,498 44,000 337,776 
Continent ....... . 50,922 62,851 2,573,211 36,108,814 54,897 68,897 
Sou. & Cent. Amer. 20,492 536,870 56,034 454,459 1,180 317,366 
West Indies ...._-- 68,705 789,284 10,000 62,235 40,870 682,734 
Brit. Nor. Am. Cols. 6,300 ee > eo | 2,180 40,974 
Other Countries.... 36,429 152,298 [7 See 2.3. ..aeube 20,492 
, SERRE 283,346 4,530,996 4,227,431 74,498,929 143,127 1,468,239 
:, ff | eer 208,407 4,581,926 2,313,257 44,168,666 257,445 10,770,718 


The world’s shipments of wheat and corn for the week 
ending Dec. 7 1912 and since July 1 1912 and 1911 are shown 
in the following: 



































Wheat. Corn. 
Exports. 1912. | 1911. 1912. | 1911. 
Week. Since. Since. Week. | Since Since 
Dec. 7. July 1. July 1. Dec. 7. | July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer.|5,680,000/112,090,000 81,460,000; 204,000, 699,000) 9,020,000 
Russia --.--- 1,280, 63,363,000 47,250,000) 94,000 5,725,000; 20,100,000 
Danube --.--|1,120,000) 32,303,000 40,561,000; 247,000 8,999,000) 31,776,000 
Argentina --/1,104,000) 31,162,000 21,376,000'5,109,000 134,937,000} _.....-.. 
Australia ...| 268,000) 10,256,000 231,412,000) .2...2]  cccccccn] | cmcwccce 
PGE canane 1,216,000) 36,328,000 20,986,000; -.....) --------| -------- 
Oth. countr.s} 184,000) 3,750,000 4,867,000) Sencesl  apicditel Seubieee 
Total __.. 10832000'289,252,000 237,912,000 5,654,000 150,360,000! 60,956,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. | Corn. 

United | United | : be 

| Kingdom. Continent. Total. | Kingdom. | Continent.) Totat. 

| Bushels. Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
Dec. 7 1912. .|16,976,000/17,520,000 34,496,000) 10,447,000) 18,045,000 28,492,000 
Nov. 30 1912... |20,528,000/18,120,000 38,648,000) 12,283,000) 18,105,000 30,388,000 
Dec. 9 1911... |21,136,000/10,296,000 31,432,000; 2,890,000 3,258,000, 6,148,000 
Dec. 10 1910__ 15,152,000'20,752,000 35,904,000! 6,732,000' 13,303,000 20,035,000 
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The visible supply of grain, comprising the stocks in 
granary at principal poimts of accumulation at lake and 
seaboard ports, Dec. 7 1912, was as follows: 

UNITED STATES GRAIN STOCKS. 











Amer Bonded. Amer. Amer. Amer. Amer .Bonded 
Wheat, Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. dbush. 
WO Wale ccs tinnwrcases 2,582 772 68 1,650 3 31 471 163 
sas aficoat...... “ aay ante Site ee ype SF hy: saan 
TE Se ee rae 52 616 15 Neate 52 1 13 
Philadelphia... ....--.- 288 730 11 ee dishice oie ee 
De gocccctsoued 657 1,150 geo aeons lil RRO PR 
New Orleans... ...---- Sees wane 136 12 pa ee ee anaes ae ee Te 
RAE SG i SI i a rica ge ae ade se ae 
I So i aos el edie ob nae 4,362 868 33 592 92 249 563 11 
PI ne ak whenemeod ae’: bese 50 ae ewew a: > beeen Ss aaiediel 
TE aS eee 139  GGERRRAS eee 
Ne a ssh whinlinl wees > ee 7: 2° C<een 143 a. woot 
See ne -"-- imriions 55 ae 263 ar. - aiden 
Cale ERR YR ae 2,788 4... ean 288 89 70 406 108 
Minneapolis ....----- Sn - ehaninen 12 an. wana 589 a: 
ns « usab nil ESS ase 59 ee :. -: shana 21 ae 
Kanes City........-. Rae. sess 33 RRB lg i ae er I a eee 
a aa ea a hae 30 ee are ars delta 
Indianapolis __...---- 319 ek 217 RSE ree ee aaa oe 
ea N i Seas 80 =<. sia toanah 80 RS a St 
RN i ed Ra Sar ee 3s. san oe: Bae aha 
Total Dec. 7 1912_..61,278 4,587 1,896 10,082 184 1,760 4,072 295 
‘Total Nov. 30 1912_..55,800 3,962 2,525 10,774 95 1,888 4,131 405 
Total Dec. 9 1911_.70,389 -.... 4,126 19,959 -... 1,271 4,076 -—.-.. 
Total Dec. 10 1910_.42,666 -_... 1,510 15,349 —-_-. an 3 S6eee cade 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush, 
REE C an tbae = een Bese re ae (hee 
Ft.William & Pt.Arthur 6,100 .... -... 1,700 -—--- ea ery mts eee 
Other Canadian... - --- ff Bae ae ieee es ea 
Total Dec. 71912..13,917 —-.-. Cae” ees hs ies en. eae 
Total Nov. 30 1912..15,215 —___- ne peak ial a apes 
Total Dec. 9 1911_.10,833 -—__- > Wa. ae * ana eS ibscah 
Total Dec. 10 1910..16,352 —___. a Dae = ebes rs Ese 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. dush 
PEE oss dnc cu ekuue 61,278 4,587 1,896 10,082 184 1,760 4,072 295 
SE «ska «ommeatine fs ee : aie te ae 7. iwene 
Total Dec. 7 1912..75,195 4,587 1,900 12,924 184 1,760 4,118 295 
Total Nov. 30 1912__71,015 3,962 2,535 16,544 95 1,888 4,155 405 
., >? 2. - | & SO US ll Eee hae lee 
Total Dec. 10 1910..53,018 -.... 1,523 16,747 -... Ga 34 2 send 
—<—<———— 


THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 13 1912. 

The dry goods situation continues satisfactory, although 
with the approach of the new year there is the usual tendency 
to quietness in primary markets. After the exceptionally 
heavy demand of the past two or three months, a temporary 
slowing up is not unwelcome to manufacturers, who are in 
most cases behind in their output. On the other hand, re- 
tailers are enjoying an active retail season, while jobbers are 
kept busy meeting their immediate requirements. The cold 
weather has brought out a heavy demand for seasonable 
merchandise, and supplies are not over plentiful. Retailers 
are well satisfied with the volume of sales, but complain that 
the high prices which they are compelled to pay allow them 
but a very narrow margin of profit. In primary cotton goods 
markets, mills are very conservative in accepting bids for 
forward business, owing to the violent fluctuations and highly 
speculative market for the staple. Where they are well cov- 
ered ahead on raw material, they are not over-anxious to 
accept business at the present level of prices. Buyers, on 
the other hand, are much concerned over getting delivery of 
goods against old orders, which in many cases should have 
been delivered last month. Print cloths are quieter, with 
buyers seemingly pretty well covered for the next two or 
three months. Considerable interest is displayed in the 
opening of 1913 fall lines of underwear, which were opened 
early but immediately withdrawn, pending a revision of 
prices. They have been reopened at advances of from 30 
to 40 cents a dozen. The export trade is quiet, although 
India has come into the market again for standard drills for 
delivery during the latter part of the first quarter. China 
also has taken some small supplies, mostly standard drills. 
Reports from that country are to the effect that business is 
expanding and that the outlook is very encouraging. Some 
inquiries are coming to hand from Red Sea ports, but very 
little business has been put through. The higher prices 
have caused export buyers to move slowly, and it is expected 
that it will take quite a little time for them to become recon- 
ciled to the higher prices. In dress goods and men’s wear, 
business is active and prices firm. Interest centres chiefly 
in the new lines for fall of 1913 and a very satisfactory busi- 
ness has been placed on the most desirable qualities. In 
the meantime, buyers are providing for their additional re- 
quirements for spring. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dee. 7 were 6,289 
packages, valued at $378,922, their destination being to the 
points specified in the table below: 

















1912——— 1911 
Since Since 
New York to Dec. 7— Week. Jan. 1. Week. Jan. 1. 
Cit i vakstiecnsceecendcaaee 64 3,823 19 1,028 
I a ee hnee 5 1,847 19 1.411 
China .--.-- ASMeteennansecssacccecs --. 56,875 _.. 99.259 
DEL: Sebsccd0nndeesetena4nqn0scene 1,292 26,924 1,263 23,550 
Tn needle biehuhegne tah baagiees 1.821 48,236 2,413 23,677 
DE tettthainnétovasegnsthbnbascss 848 27,063 121 12,620 
EE bikin bed aaeabeins iin tated te sacks 809 42,595 952 41.552 
DT its cenadenthinnannnhaann aie 63 3,318 77 2 381 
PETA RIES AT LI NE 407 = 19,355 653 19,191 
NR ARI LEE DELTAS LE TST 519 ,008 1413 55.543 
I a a a ah ae ee akin hire 461 68,333 1,962 42,278 
mathiiiiit tt: hdainnis nein weadmicinaed 6,289 365,877 8,893 322,490 





The value of these New York exports since Jan. 1 has been. 
$24,134,002 in 1912, against $23,235,481 in 1911. 

Conservatism continues to prevail in markets for domes- 
tic cottons, there being less desire to contract ahead. The 
Government report, issued during the latter part of the week, 
gave assurance that there would be plenty of cotton this 
year to meet ordinary requirements, estimating this season’s 
yleld at 13,820,000 bales. Current business, however, is 
of satisfactory volume, and prices maintain a firm undertone. 
Strength is particulatly noted in colored goods, as, owing to 
their scarcity, they are hard to obtain for prompt shipment, 
while deliveries on old contracts are very backward. Bleached 
cottons as a rule are quiet, but as mills are well booked with 
orders, prices are firmly held. Ginghams, influenced by an 
improving demand for spring delivery, are also firm, and it 
is reported that many desired patterns are hard to obtain. 
Regarding fine and fancy goods, dealers are finding trade as 
good as it was a fortnight ago, and prices obtained satisfac- 
tory. The 1913 blanket season has been opened, and busi- 
ness has been active. It is reported that one house making 
a specialty of fancy blankets has already sold its output for 
1913. Trade aecounts from all parts of the country are op- 
timistic, and W&rkinquiries are not quite so numerous as 
they were a week or two ago, jobbers are requesting prompt 
deliver of goods on order, which is taken to indicate that . 
distribution is going on at a satisfactory rate. Print cloths 
while steady, are quiet. Buyers recently made purchases 
on a liberal scale and are said to be well covered for some time 
to come. Gray goods, 38-inch standard, are quoted at 
53% to 5%e. 


WOOLEN GOODS.—Dealers in men’s wear and dress 
goods report business satisfactory, with road salesmen send- 
ing in good orders. Sponge cloths are the leading spring 
novelty, as garments made of these fabrics have sold well 
and demand is broadening. Regarding heavy woolen goods, 
a more general inquiry is reported for overcoatings and cloak- 
ings for thenext fall, and substantial orders have been placed. 


FOREIGN DRY GOODS.—Contrary to expectations of 
a quiet trade, which usually prevails at this time of the year, 
business in linens has been active and prices firm. The 
possibility of tariff changes appears to be causing little worri- 
ment among merchants, as many who have stocked up for 
spring are buying liberally for the fall of 1913. Colored 
dress linens continue to be in active demand, but mills are 
so well sold up that many are unable to promise deliveries 
any earlier than April or May. While demand for house- 
keeping fabrics has been less active, the week’s business has 
been satisfactory. Burlaps, influenced by weaker advices 
from Calcutta, have been quiet and easier. Owing to the 
approach of the inventory period in order to clean up stocks, 
a number of small lots have been sold at concessions. Light- 
weights are quoted at 6.65c. and heavyweights at 8.75c. 


Importations and Warehouse Withdrawals of Dry Goods 


























pe. : HINO HA! © TAHROILNDW/O OS OOo 
=“ =. NQHOtAH |S OD 19 OD ON 60 & = NANS s2 S _ 
a we ANOSRN|S NQHANA MOS NMAIMD Cole 
= ASS wBeBDANtR DOIN M~erHNADIONIN Ser ONOIAN! & 
=s"aanoan|r Bano t| aro CHMOD Qrnr/| oS 
QO a> SMOSONM mOOMMm | MO DBOMON | 2 | 
; OO O20 00 | be oD oD rs opanen | © oD 
< Q _ _ — — _ 
257 MOOONIO Oe toy | aa) e OtHOMINe|- 
— © rt ~~ Datei | or] o San Ohel ena 
@ $F HthGS|H SAIHSlSAA  RASaal|Rals 
= a St OH ~ 1D O +r ~io ~ tiNend rm lo 
« Be Babonsls . BBranlasleR A aM ANlSBIS 
: —_ eit mINGT|O 6 =i Nt) oO 
Z, . ~ 
~y BG hate Ol Delo 
< , SSESS8is < SSSann ERIS st HOaOl aw! + 
Pe .§ RAGSA/S § Qeeas/seis F Sasan|ae/s 
e- iMOnRKRIO NAMA! DO!lO Omanwaloo!/r 
Bsa S"*Steso o Ss DAO om |i lo BE CHNSHIABD/SO 
OSSS AmMotsH/S MD se |OS|R N se /OSOl|R 
A = °o oD | oD 2 o | on 
TM “e . jae) NM 
So . m | 3o <r OND > | NANWMr~OWl Holo 
as&s R885 (8 5 SBSSS(RSIE » RSIS /8S/8 
q RK enaels 6 s|exin 2 alex |r 
— 
Oy ea 
< 5 
es 'h MRE HHI 1O DPD Men OWWINKN| + 
Ba. SS825 5 . S888S/28/2 4 FEES= 1885 
° —_— + wo 
rt D Ss > te 2-2 > ae + - a el eee oe . ° >  s. «* Sa ee Oe ee * - > 
AS AMMO oD oo tO | MOD | oO MOANMOCl|DONMINA 
fx) > SGOERMHAAlS Oo &RRQO Om)” = LOMO Ons 
SBoonm! +t BC MamMnowtinsti a CON OI tt | Oat | oO 
= —_— — — 
» e HHNROIMOIine HW CONOR N 
—— oar SSRs a mn THieoys mo;|o SNONG 38 x 
9 $s Satga[e BA amese|egin |Z Antig|ye|a 
& Se waqann| wo JZ MIMI (NO | w tr Odo [19191 Oo 
mm OD NOI NG | = mc N — 
7, 3% HSreszis e Silat ES 2 nie eClinaln 
o) < = 
; ngessig # seeeg|iesig © ganez/s3/2 
= -& SESnG( QA THASH(Ag|e H BERKAlaRl A 
en Ste ie on OAaMmMo1OoOmMm! oO =MONN!| OO] 
Asm s"S5Sa8 oO > SRESSISSIS A CHSMH|/ OGD 
DsZ> NAAWIOO!m fF, mN eal Sok tl a mA See | | 
DR fe N Nop nN! oo 
Za . One ee 
So, GOnnd|(rs> BA Ooroeet Ot | CQ io rm | © 
~ > ID Dem OO] SO SCmOmD| Dolo QD tH tH OD S'S ~ 
CEQS Snanaln FS FHATEINN A BZ FHABS/ AEG 
oD 
. a, Ore AN ae oe 2 ~ ne faa) Moat ~ 
&, aie ae ee a ' es) : . . ; . . ' cy 6: -8. o8 >a ; 
i | ' 
. ' ic) i ! | i i =| i few i . iq ‘ 
' ! ! i . 
= Pooh re Till tee So tight ot 
1 ' 
2 Creuse SeReeee | we Seaeeks 
1 1 i t 1 i ' i i i t a i =. i A i j rl ig i 
ea | a. oe a ' | © § & 4 a; ; e | Sa wa ee ae is ' 
! 1 ! | i i } 
E ERS SEeGEe  & Bo eeu e oie: a 
Z, aa? aoe »ititte 62s on 2 RD 8 '9 £ 
.- Bewei a >,+t+::89 2°? & Reees Beas | 
Zeaw’ ie Ss ''1118 Sh B — » be 
D2 o 4 i ' i i 1 @ So § m4 1 1 2 iO § 
oe S'e1'§ Bg: g eo Sgr 3 3 
fom Cx © ' = 3 — ' A 2% _ one i = = — 
_ : o + “= 6 6 ~ oS fe] g 
S g8s48¢ 5 Beebe 55 5 ESsa88 55 & 
( oo : 
= gPCaks - aFOakS Bee dP Oaks Be & 
<) = fx) 
tend x =) 





Dec. 14 1912.) 

















THE CHRONICLE 1152333 
PN Ohio.—Senator Cet Found G pangs “Bribery Ch | Zi 
STATE KN D C ITY D EP h RTIMEN Ve State ~ 2 ditlroae Gasman ¥.Getane of bicueiners Gammte- wen 
es ; Snore found guilty on Dec. 4 by a jury 


News Items. 


Alexandria, La.—Election on Commission Form of Govern- 
ment.—An election will be held Jan. 14 1913 to vote on the 
adoption of a commission form of government. 


Argentine.—Tenders of Bonds Requested.—Tenders are 
invited until Dec. 21 in London for the sale to the Argentine 
Government under par of £58,000 of the 5% internal gold 
loan of 1909. Payment will be made March 1 1913, ex- 
coupon in London. J. P. Morgan & Co. will cable tenders 
received at their New York office prior to 3 p. m. Dec. 20. 


Austria.—Loan.—The National City Bank is offering, 
jointly with Kuhn, Loeb & Co., at 9734, $25,000,000 44% 
treasury notes of the Austrian Government. Denom. $1,000 
and $5,000. Interest Jan. 1 and July 1 in New York. Due 
$12,500,000 July 1 1914 and $12,500,000 Jan. 11915. Free 
of all Austrian taxes. Payment to be made 25% Dec. 16 
1912, 25% Jan. 15 1913 and 50% Feb. 3 1913. Payment in 
full may be made on Dee. 16 1912. 


The official notice of this bond offering will be found on a 
preceding page of this issue. 


Cuba (Republic of).—Nolice to Bondholders Concerning 
New Coupons.—The Cuban Government has issued the 
following notice with respect to the attachment of additional 
coupons to its Interior Debt 5% bonds. 


Owing to the fact that the last coupon on the bonds of the Interior Debt 
5% in circulation is Number 16, due on November 28th 1913, and in 
order to duly provide for the attachment of the new coupons, Numbers 17 
to 48 inclusive, so that the holders of the bonds may collect the interest 
when due, the holders of said bonds are hereby notified that on and after 
December ist next they may present said bonds to the Division of the 
National Debt, Treasury De ment, accompanied by their petition, in 
which shall appear a list of their bonds, the numbers beginning with the 
lowest number. To be published in the official gazette three times a 
week during four consecutive weeks by order of the Secretary of the Treas- 
ury. 

"Havens. November 14 1912. 
(Signed) FRANCISCO MORIANO. 

Chief of Division of the National Debt. 

Referring to the above notice, A. B. Leach & Co. of 149 
Broadway, N. Y., offer their services to bondholders in 
connection with the shipment of bonds to the Cuban Govern- 
ment and their return with the coupons attached without 


charge other than the actual cost of insurance and postage. 


Durango, Colo.—Commission Form of Government Adopted 
—This eity has adopted the commission form of government 
to become effective May 1 1913. 


Illinois.— Sources of Municipal Revenues.—A very inter- 
esting study of this subject is made in a book written by 
Lent Dayton Upson, Ph.D., Sometime Fellow in Political 
Science, University of Illinois, and published by the latter 
as one of its series of bulletins (price 75 cents). The purpose 
of the work, as explained by the author, is to examine the 
sources of revenues, as typified by the budgets of a number 
of cities for the year 1909, noting the variations in the dif- 
ferent municipalities and the means of revenue which are 
not fully utilized, so that all the financial revenues of any 
city may be made more available to the others. 


Jackson, Tenn.—Election on Commission Form of Gov- 
ernment Proposed.—The city proposes to hold an election, 
reports state, to vote on the question of establishing a com- 
mission form of government. 


Lake Charles, La.—Election on Commission Form of 
Government.—An election will be held Dec. 17 to vote on the 
adoption of a commission form of government. 


Millcreek Township School District (P. O. Marys- 
ville), Union County, Ohio.—Bond Issue Enjoined.—The 
Circuit Court has granted an injunction restraining the issu- 
ance of $15,000 bonds to provide for a new centralized school 
building at Watkins. The Court held, it is said, that the 


advertisement and notice of sale of bonds was insufficient 
and defective. 





New Orleans, La.—Commission Government Attacked.— 
Suit was filed Dec. 2 in the Civil District Court by John M. 
Duffy attacking the constitutionality of the charter adopted 


in August (V. 95, p. 634) establishing a commission form of 
government. 


New York City.—Mayor Acts on Budget Reductions.— 
On Dec. 10 Mayor Gaynor sent a message to the Board of 
Aldermen restoring $212,520 of the $583,524,84 which the 
Board cut from the Budget for 1913. The Mayor’s action 
makes the final budget $192,676,241 16. (V. 95, p. 1486). 
Among the items restored by the Mayor were the appro- 
priations made to the Board of Health for child hygiene, the 
prevention of tuberculosis and social service, amounting to 
$85,150; Civil Service Commission, $22,500; Board of 
Estimate and Apportionment for standardization of supplies, 
$10,000; contingencies, $13,000; Borough President Me 
Aneny’s asphalt plant force and other purposes of the latter’s 
office, $11,650, and for keeping health records of the city’s 
dependent children in private institutions, $10,000. 


North St. Paul, Ramsey County, Minn.—Litiga- 
tion.—Proceedings were started on Dec. 10 in the District 
Court to restrain the issuance of the $8,000 elec.-light: ext. 
and impt. bonds voted Aug. 30. V. 95, p. 770. 





| 





in Judge M. G. Evans’ 
court of accepting a bribe of $200 for his favorable vote on 
what was known as the Cetone-Whittemore insurance bill. 


Pensacola, Escambia County, Fla.—Election on Com- 
mission Form of Government.—The City Council has unani- 
mously passed a resolution over the Mayor’s veto calling a 
special election on Dec. 30 to vote on the question of estab- 
lishing a commission form of government. 


Porto Rico.—Bond Offering.—Proposals will be received 
until 2 p. m. Jan. 22 1913 by the Bureau of Insular Affairs, 
Washington, D. C., for $1,000,000 4% gold registered bonds 
issued under an Act of the Porto Rico Legislature approved 
March 9 1911. The bonds are for the continuation and 
probable completion of the irrigation project for which an 
issue of $3,000,000 bonds was made under date of Jan. 1 1909. 


Denomination $5,000. Date Jan. 1 1913. Interest semi-annually at 


the United States Treasury. . 1 1948, redeemable at the 
pleasure of the Government of Porto 


check ona N. Y. City bank for 2% of the bonds bid for -payaus to the Chief 
Bureau of Insular airs, War Department, is req . Purchaser to 
pay accrued interest. The Act of the Porto Rico Legislature under which 
the bonds are issued exempts them from the payment of all insular and 
municipal taxation. The United States Treasury Department authorizes 
the statement that it will accept these bonds at as ty for public 
deposits. The Postmaster-General authorizes the statement that — 
will be accepted at par as security for postal savings deposits. ese bon 
will also be accepted by the Government of Porto Rico as security for de- 
posits of funds of that Government. 


Vicksburg, Miss.—Question of Purchasing Water Plant 
Defeated.—T he question of purchasing the plant of the Vicks- 
burg Water-Works Co. for $347,500 was defeated on Dec. 3, 
the vote being 434 ‘‘for’”’ to 517 “‘against’’ (V. 94, p. 1421.) 


Washington.—Result of Vote on Constitutional Amend- 
ments.—Complete returns from the election held Nov. 5 
show that three of the four proposed constitutional amend- 
ments submitted on that day were adopted. The official 
vote is reported as follows: 

Proposed amendment removing restrictions against county 


officers, 
except treasurers, holding office for more than two terms: For, 67,717; 
against, 83,138. 


Proposed amendment providing for recall of elective officers, except 
judges: For, 112,321; against, 46,372 


Proposed amendment providing for initiative and referendum: For, 
110; against, 43,905. 


Pro amendment relative to the time when laws take effect: 
79,940; against, 47,978. 


As stated in V. 95, p. 1421, we were advised under date of 
Nov. 14 that the indications at that time were that the 
amendments had all carried by large majorities. 


Wyoming.—Constitutional Amendment Defeated.—The 
constitutional amendment reserving to the people the powers 
of initiative and referendum (V. 93, p. 1054) was defeated at 
the general election on Nov. 5. The vote was 20,579 ‘“‘for’’ 
to 3,446 “against’’; necessary to authorize 21,149. 


For, 





Bond Proposals and Negotiations this week 
have been as follows: 


ABILENE, Taylor County, Texas.—BONDS REGISTERED.—On 
Dec. 7 the State Comptroller registered the $30,000 5% 1040-yr. (opt) 
street-impt. bonds, recently sold (V. 95, p. 1146). 


ADAMSTON, Harrison County, W. Va.—BIDS REJECTED.—The 
following bids received on Dec. 3 for the $15,000 water and $5,000 sewer 
5% coupon tax-free bonds (V. 95, p. 1421) were rejected. 

Allerton, Greene & King, Chic __. $19,1 

C. H. Coffin, Chicago 20,021 for 5s—no cert. check with bid. 
Hoehler & Cummings, Toledo __ ~ 20,150 for 6s 

H. C. Speer & Sons, Chic 19,400 for 5s. 


ADAMSVILLE, McNariff County, Tenn.—BOND SALE.—This place 


has dz posed of the $5,000 6% omnes school-bldg. bonds offered but not 
sold on June 10 1911 (V. 93, p. 1737.) 


AKRON, Summit County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was P Nov. 25 providing for the issuance of $117,500 4% 
coupon city-hall-site-purchase bonds. Denom. (1)$ 500, (117) #1,000- 
Date Dec. 1 1912. Int. semi-ann. Due Dec. 1 1930. 


ALBERT LEA, Freeborn County. Minn.—BONDS NOT TO BE 
RE-OF FERED AT PRESENT.—tThe City Clerk advises us that no action 
has yet been taken looking towards the re-offering of the 4 issues of 4% % 
beak. aggregating $141,000, awarded to the Harris Trust & Savings Bank 
of Chicago, the sale of which was not consummated, (V. 95, p. 1147). 


ALICEVILLE, Pickens County, Ala.—BOND ELECTION.—On Dec. 
16 the voters will have submitted to them the question of issuing $11,000 

% 10-yr. school-bldg. bonds. Denom. $500. These bonds take the 
yy 5 the $9,000 issue offered without success on Aug. 1 1911 (V. 93, 
p. ‘ 


ALLIANCE, Starke County, Ohio.—-BONDS AUTHORIZED.—On 
Dec. 2 an ordinance was passed providing for the issuance of $10,000 West- 
ville reservoir-erection bonds, reports state. 

ANADAREKO SCHOOL DISTRICT (P. O. Anadarko), Caddo 
County, Okla.—NO BONDS TO BE ISSUED.—The Clerk advises us 
us that the $16,500 bonds offered without success on Dec. 5 1910 (V. 93, 
p. 1737) have been withdrawn from the market. 


ANTHONY, Harper County, Kans.—-BONDS AUTHORIZED.—An 
ordinance was recently passed providing for the issuance of $5,000 5% 
coup. street-impt. bonds. Denom. $500. Int. J.& D. Due part yearly 
on Dec. 1 from 1913 to 1922 inclusive. 

ARIZONA.—BONDS NOT SOLD.—No bids were received on Dec. 5 
for the $2,000,000 4% 15-25-yr. (opt.) gold Territorial refunding bonds 
offered on that day (V. 95, p. 1069.) 

ARLINGTON, Shelby County, Tenn.—NO ACTION YET TAKEN. 
—No action has been taken look ng towards the issuance of the $10,000 
water-works bonds voted Oct. 19 (V. 95, p. 1147). 

ARLINGTON HEIGHTS (P. O. Sta. R Cincinnati), Hamilton 
County., Ohio. BONDS AUTHORIZED.—The issuance of $12,000 4% 
coupon sewer-constr. tax-free bonds was recently authorized. Denom. 
$500. Int. payable at First Nat. Bank in Lockland. Cert. check (or cash) 


for $300, payable to the Village, required. We are advised that proposals 
for these bonds will be received about Feb. 1 1913. 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Jan. 4 1913 by Edgar Koehl, City Aud., oo 


$1,200 4%% Arthur St. impt. bonds. Auth. Sec. 3939, Gen. Code. e- 
nom. $400. Date Dec. 301912. Int.M.&S8S. Due $400 yrly. on Mch. 1 
from 1914 to 1916 incl. Cert. check for 5% of bonds bid for, payable to 


the City Treas., required. Bonds to be delivered within 10 days from time 
of award. Purchaser to pay accrued interest. 


ASHLAND, Hanover County, Va.—BOND ELECTION PROPOSED.— 
Local papers state that an election will be held to vote on the question of 
issuing $50,000 bonds to purchase the Ashland Gas, Sewerage & Water Co’s 


plant or any other, or to construct a municipal plant. 
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as DELAWARE COUNTY, Ohio.—BOND SALE.—According 


to reports, Spitzer, Rorick & Co. of Toledo were awarded on Dec. 6 the 
$8,954 16 5% 10-year East High St. impt. assess. bonds (V. 95, p. 1421). 


ASSUMPTION, Christian County, Ill.—BONDS PROPOSED.—This 
place, according to reports, is considering the issuance of school bonds. 


AUBURN, Cayuga County, N. Y.—BOND SALE.—The Water Board 
of the City has purchased $8,484 63 4% % 1-20-yr. (ser.) paving bonds, we 
are advised. 

AUGUSTA, Ga.—BOND SALE.—On Nov. 30 the three issues of 4% % 
rage: coup. bonds, aggregating $500,000 (V. 95, p. 1559), were awarded as 

ollows: 
$250,000 flood-protection bonds to Harris, Forbes & Co. of N. Y. at 
98.587 and interest. 
150,000 —— bonds to Strother, Brogden & Co. of Baltimore and 
Ladenburg, Thalmann & Co. of N. Y. at 98.587 and interest. 
100,000 water-works bonds to N. Y. Life Ins. Co. at 101.20 and int. 

It will be noticed that the above report differs in some respects from that 
given in last week’s ‘‘Chronicle,’’ that item having been written from news- 
paper accounts, as stated at the time. 


AVILLA, Noble County, Ind.—DESCRIPTION OF BONDS.—The 

,900 6% electric-light bonds disposed of on Nov. 7 (V. 95, p. 1421) are 

the denom (1) of $400 and (7) of $500 each. Date Nov. 71912. Int. 
ann. in July. 

AVON-BY-THE-SEA, Monmouth County, N. J.—BONDS NOT 
Oh pine) was made on Nov. 21 of the $22,000 4% % school bonds 

+ , Dp. . 


BABYLON, Suffolk County, N. Y.—BONDS NOT YET RE-OFFERED. 
—No action has yet been taken to re-offer the $20,000 1-10-yr. (ser.) road- 
impt. bonds offered without success on May 14 (V. 94, p. 1461). 


BALLSTON SPA, Saratoga County, N. Y¥.—DESCRIPTION OF 
BONDS .—The $3,000 4%% refunding water bonds awarded on Nov. 30 
to A. 8. Booth of Ballston Spa at 100.66 (V. 95, p. 1559) are in the denom. 


of $500 each and dated Dec. 21912. Int. ann. in Dec. Due $500 yearly 
from 1913 to 1918 incl. 


BANGOR, La Crosse County, Wis.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Dec. 17 by S. B. Wheldon, Village Clerk, for 
Sa a 5% sewer bonds. Authority voteof116 to 25 at an election held 

ct. 1. enom. $1,000. Date Feb. 11913. Int. semi-ann. Due $1,000 
yrly. from Feb. 1 1914 to 1927, unmatured bonds opt. after Feb. 1 1923. 
patel — draft or cert.-of deposit for $300, payable to the village, 
req . 

BAY, Ohio.— BOND SALE.—On Dec. 3 the $10,000 4%% town-hall 
bonds (V. 95, p. 994) were awarded to the First Nat. Bank of Cleveland at 
102.799 and int. Other bids follow: 

Otis & Co., Cleveland_-_-_-_-- $10,.255| Hayden, Miller & Co., Clev_$10,210 
Guardian Trust Co 10,245 | Sidney Spitzer & Co., Tol__. 10,010 

BERNARDS TOWNSHIP (P. O. Bernardsville), N. J.—BOND SALE. 
—QOn Dec. 4 the $30,000 5% school bonds (V. 95, p. ee were awarded to 
Curtis & Sanger of N. Y. at 104.75. Denom. $1,000. ated July 1912, 
Int. J.&J. Due $5,000 yrly. in July from 1928 to 1933 incl. 


BILOXI, Harrison County, Miss.—BOND ELECTION PROPOSED .— 
Reports state that an election will be called the latter pers of Jan. 1913 to 
vote on the question of issuing bonds to secure terminal facilities and depot 
grounds for the Biloxi Vicksburg & Omaha RR. 


BLACK CREEK DRAINAGE DISTRICT, Holmes County, Miss.— 
BOND SALE.—The $18,200 6% tax-free drainage bonds (V. 95, p. 1070) 
were awarded on Oct. 28 to the Bank of Lexington in Lexington at par, 
int. and blank bonds. Date Oct. 1 1912. 

BLOOMINGDALE, Essex County, N. Y.—BOND SALE.—On Dec. 9 
the $6,000 coupon or reg. water bonds (V. 95, p. 1559) were awarded to 


Douglas Fenwick & Co. of N. Y. for $6,017 50 (100.29) and int. for 4.65s. 
Other bids follow: 


ee as cea I ss ideobbwaetewe $6,015 00 
can ee 6,060 12 
I gO i awebe 6,042 00 


I I A 6,007 80 


BOISE CITY, Ada County, Idaho.— BONDS AUTHORIZED.— 
ances were passed Dec. 3 providing for the issuance of the following 
7% coupon assess. bonds 
$5,528 56 smgrovennant Dist. No. 18 grading and surface-drainage bonds. 
enom. (1) $528 56, (10) $500. 
18,033 60 sewerage-impt. Dist. No. 2 bonds. Denom. (1) $533 60, (35) 


500. 
35,410 70 aan Dist. No. 111 bonds. Denom. (1) $410 70, 


Date Feb. 11913. Int. F. & A. at the City Treas. office or at the Chase 
re Pe. Bank, N. Y. Due one-tenth of each issue yearly commencing Feb. 1 


BONNER’S FERRY SCHOOL DISTRICT (P. O. Bonner’s Ferry), 
Bonner County, Idaho.—BONDS DEFEATED .—The question of issuing 
the $40,000 bonds (V. 95, p. 1422) failed to carry at the election held Dec. 6. 

BRAZORIA COUNTY (P. O. Angleton), Tex.—BOND ISSUE.—This 
county has issued $150,000 Alvin Precinct road bds., according to reports. 

BRAZORIA COUNTY DRAINAGE DISTRICT NO. 6, Texas.— 
BONDS REGISTERED.—On Nov. 29 the State Comptroller registered 
$80,000 5% bonds. Due $2,000 yearly for 10 years and $4,000 yearly 
thereafter. 

BREMEN, Fairfield County, Ohio.— BOND SALE.—On Dec. 10 the 
two issues of 5% (village’s portion) bonds, aggregating $3,718 (V. 95, p. 
1486) were awarded, $1,000 sewer bonds to J Hawk of Lancaster at 
105.512, and the remaining $2,718 to the Bremen Banking Co. in Bremen, 
St 718 gover for $1,808 75 (105.282), and $1,000 street at 102.48. Other 

s follow: 
t Nat. Bank, Bremen—$2,840 for sewer bonds, $1,023 for street bonds. 
M. 8S. Pond, Somerset—$2,786 22 for sewer bonds, $1,014 01 for st. bds. 

BRIGGS SCHOOL DISTRICT, Ventura County, Cal.—BOND 

SALE.—On Dec. 6 the $5,000 5% 1-10-yr. (ser.) bldg. bonds (V. 95, p. 1422) 


ware pustaed to the First Nat. Bank of Ventura at 101.20 andint. Other 
s follow: 
First Nat. Bank, Oxnard__$5,012 1 aaa of Hueneme_______- $5,005 00 


Nat. Bank of Ventura___. 5,005 00 
Date Dec. 30 1912. Interest annually in December. 


BROOKS COUNTY (P. O. Falfurrias), Tex.—BOND ELECTION .— 
On Dec. 21 the voters will have submitted to them the propositions to 
issue $80,000 court-house and $45,000 road bonds, according to reports. 


BRYAN, Williams County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was passed Nov. 25 providing for the issuance of $10,000 444% 
coup. municipal-water-works and ere eT lant-impt. bonds. 
Denom. $500. Date Dec. 151912. Int. J. & D. at the Village Treasury. 
— $3 ~~ March 1 and $2,000 Sept. 1 1925 and $2,500 March 1 and $2,500 

BUTTE CITY SCHOOL DISTRICT, Glenn County, Cal.—BOND 
SALE .-— Reports state that the $6,000 5% 8-yr. bldg. bonds voted July 10 
(V. 95, p. 249) have been purchased by the State Board of Control. 
een BONDS ORO eR eOBOOL DISTRICT NO. 32, 

.— BO! ISTERED .—tThe State Comptroll Dec. : is- 
tered $25,000 5% 10-20-yr. (opt.) bonds. ee re ee 


CALHOUN COUNTY (P. O. Rockwell City), Iowa.—VOTE.—The 
vote cast at the election held Nov. 5, which resulted in favor of the issuance 
ry he a court-house-construction bonds (V. 95, p. 1422), was 

, Ol, . 


CaLeOvs COUNTY ¢. >. nent pavaca) ; =e%.—-BOND ELECTION. 
—A vote w e taken on Dec. 31, it is stated, on the proposition to issue 
$135,000 road-impt. bonds. = . se 
CALIFORNIA.—BONDS NOT SOLD.—A bid for $100,000 high 
bonds from N. W. Halsey & Co. of San Francisco was the only one renaeed, 
it is stated, on Dec. 5 for the $1,000,000 harbor-impt. and $400,000 high- 
way 4% bonds offered on that day (V.95, p. 1486). This offer was rejected. 


CALVERT, Robertson County, Tex.—BOND OFFERING.—We are 
advised that the Mayor will receive bids for $25,000 5% 10-50-yr. (opt.) 
sewer bonds. Denom. $500. Int. ann. in Calvert or at the Hanover Nat. 
Bank in N. Y. These securities take the place of the $25,000 bonds 
offered Dec. 4 (V.95, p. 1345). 


CAMERON COUNTY DRAINAGE DISTRICTS, Texas.—BOND 
SALES.—Wm. R. Compton Co. of St. Louis was awarded on Sept. 4 at 








par and ~t $450,000 5% Dist. No.3 bonds. Denom.$500. Date July 15 


912. -In . 
Reports state that $120,620 Dist. No. 2 bonds were purchased by R. J. 
Edwards of “yt nth ody City. r . 
CAMERON COUNTY COMMON SCHOOL DISTRICT NO. 6, Texas. 
—BONDS REGISTERED.—On Dec. 6 $2,000 5% 20-yr. bonds were 
registered by the State Comptroller. 


CAMERON DRAINAGE DISTRICT NO. 2, Cameron Parish, La.— 
BOND ELECTION PROPOSED.—Local papers state that an election wil. 
be held early in Jan. 1913 to vote on the question of issiung drainage bondsl 


CANTON, Starke County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was passed Nov. 25 providing for the issuance of $27,700 44£ 
1913, Ine, semniann. Due OF G00 sty ee Met teen Aete ee Tea 

A . - - ue $4, . on Marc rom 
incl. and $3,700 March 1 1921. sian 

BONDS AUTHORIZED.—Ordinances were passed Dec. 2 providing for 
the issuance of the following 444% coup. bonds 
$9,900 storm-sewer-constr. bonds. Denom. (1) $900, (9) $1,000. 

8,200 storm-sewer-constr. bonds. Denom. (1) $1,200, (7) $1,000. 

Date March 1 1913. Int. semi-ann. Due Mch. 1 1922. 


CENTRE TOWNSHIP, Vernon County, Mo.—BOND SALE.—On 
Dec. 3 the $20,000 6% road-impt. bonds (V. 95, p. 1346) were awarded 
to the Thornton Nat. Bk. of Nev.at par, int., and blank bonds and giv 
the township the privilege to deliver bonds in installments to and incl. 
oe oh evees also to retire all or any amount of bonds at any time. Other 

s follow: 


Fidelity Trust Co., {*$20,075 00|A. G. Edwards & Sons, {*$20,011 50 
St. Louis 


Kansas City........ 20,112 50 

Spitzer, Rorick & Co., Comm. Tr. Co., Kan .C. 20,006 00 

. SA a { *20,025 00| Bolg.Mosser& Will., Chic. 20,000 00 

Wm. R. Compton Go., S. A. Kean & Co., Chic__*19,900 00 
RR a Sy *20,056 00|C. H. Coffin, Chicago... *19,621 00 

H.C .Speer & Sons Co., Ch.*20,030 00| West. Sec. Corp., Des M*a20,000 00 
* and blank bonds. a less attorney's fees, &c. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND SALE.— 
The Nat. Bank of Urbana was awarded at par the four issues of bonds 
aggregating $9,600 offered on Oct. 28. See V. 95, p. 994. 


CHARDON, Geauga County, Ohio.—BOND SALE.—On Dec. 10 
the two issues of 44% coup. North Main St. paving (assess. and city’s 
— bends, aggregating $18,300 (V. 95, p. 1422), were awarded, it 

eo Ay the First Nat. Bank, Chardon, for $18,505—making the 
price 33. 


CHARLOTTE, Eaton County, Mich.—NO ACTION YET TAKEN.— 
—We are adv by the Mayor that no action has yet been taken looking 
towards the issuance of the $6,000 street bonds (V. 95, p. 1487.) 


CIRCLEVILLE, Pickaway County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Dec. 24 by F. R. Nicholas, City Aud., 





for $9,500 44%% coup. fire-dept.-impt. bonds. Auth. Sec. 3939, Gen. 
Code. Denom. $500. Date Sept. 11912. Int. M. & 8. at City Treas. 
office. Due $500 each six months from Mch. 1 1914 to Mch. 1 1923 incl. 


Cert. check (or cash) for 3% of bid, payable to the City Treas., required. 
Official circular states that there is no litigation pending or threatened 
affecting the corporate existence or the boundaries of the city or the title 
of its present officials to their respective offices or the validity of these 
bonds, and that there has never been any default on the part of the city 
in the payment of any of its obligations. A certified transcript of the pro- 
ceedings of the Council will be furnished the successful bidder. Bonds 


He - «apa for delivery on the ‘‘day of sale.’’ Purchaser to pay accrued 
nterest. 


CITY CREEK SCHOOL DISTRICT, San Bernardino County, Cal. 
—BOND ELECTION .—Newspaper reports from San Bernardino state 
that on Dec. 21 the voters of this district will have submitted to them the 
proposition to issue $8,000 school-construction bonds. 


CLARINGTON SCHOOL DISTRICT (P. O. Clarington), Monroe 
County, Ohio.—BONDS VOTED.—lIt is stated that by a vote of 31 to 6 
the question of issuing $3,000 heating and ventilating-system-installation 
bonds carried at an election held Nov. 30. 


CLINTON COUNTY (P. O. Albany), Ky.—BOND ELECTION PRO- 
POSED.—Reports state that a petition is being circulated call for an 
election on Mch. 29 1913 to vote on the question of issuing $50, turn- 
pike-construction bonds. 


COHOES, Albany County, N. Y.—BOND SALE.—On Dec. 9 the 
$31,283 514%% local-impt. bonds (V. 95, p. 1487) were awarded , $10,000 
to the Cohoes Sav. Inst. and $21,283 51 to the Manufacturers Bank in 


Cohoes at par and int. <A bid was also received from the Nat, Bank of 
Cohoes. 


COLFAX, Placer County, Cal.—BOND SALE.—According to reports, 
the $15,000 5% gold coup. sewer bonds (V. 95, p. 636) were awarded to the 
Capital Nat. Bank of Sacramento at par and int. 


COLUMBUS, Bartholomew County, Ind.—BOND OFFERING.— 
This city will offer for sale about Feb. 1 1913 an issue of $38,000 44% 
10-20-yr. (opt.) filter-constr. bonds. Denom. (30) $100, (10) $500 and 
(30) $1,000. Date Jan. 1 1913. 


COLUMBUS, Ohio.—BOND SALE.—We are advised that $304,000 
4% and 444% assessment bonds were sold by this city to its sinking funds 
between July 11912 and Oct. 31 1912. It was inadvertently reported in 
V. 95, p. 1429, that the assessment bonds sold during this period aggregated 
$3,354,700, whereas that was the entire amount outstanding on Oct. 311912. 

BOND OFFERING.—Proposals will be received until 2 p. m. Dec. 16 
by the Sinking Fund Trustees for $200,000 4% water-main-extension tax- 
free bonds. Denom. $1,000. Date April 26 1912. Int. M. & 8S. at 
agency of the ‘‘City of Columbus’’in N. Y. Due Sept. 11942. Delivery 
of bonds Dec. 27 . Cert. check on a local bank for 2°% of bonds bid for, 
payable to the Sink. Fund Trustees, required. Official circular states 
that the city has never defaulted in the payment of principal and interest 
of any of its bonds. The above is not a new issue, but securities held by the 
Sinking Fund as an investment. 


CONVERSE COUNTY (P. O. Douglas), Wyo.—BONDS PROPOSED. 
—Local papers state that this county is considering the advisability of 
issuing $30,000 funding bonds. 

COOKE COUNTY (P. O. Gainesville), Texas.—-BOND SALE.—We 
are advised that this county has disposed of $200,000 road bonds. 


COTTON CREEK IRRIGATION DISTRICT, Saguache County, 
Colo.—BONDS NOT YET SOLD.—No award has yet been made of the 
$69,600 6% bonds offered without success on Sept. 30 (V. 95, p. 995.) 


COVINGTON COUNTY (P. O. Collins), Miss.—BOND SALE.—On 
Dec. 4 $35,000 Dist. No. 2 road bonds were awarded, it is stated, to John 
Nuveen & Co. of Chicago for $35,425—making the price 101.214. 

BOND ELECTION.—Reports state that the question of issuing Dist. 
No. 4 road-constr. bonds will be submitted to a vote on Dec. 19. 


DADE CITY, Pasco County, Fla.— BOND OFFERING.—Proposals 
will be received until 12 m. Dec. 16 by D. A. McGreachy, Co. Clerk, for 
$3,000 bonds to assist the county to erect a high-school in Dade City. 
and $12,000 street-impt. 5% coupon bonds. Auth. Chap. 6049, Acts of 
Legislature, Session of 1909. Denom. $500. Date Dec. 1 1912. Int. 
semi-ann. Due Dec. 1 1942. No check required as a deposit with bid. 
These bonds have been validated by decree of the Circuit Court. No other 
debt. Assessed val. 1911 $195,656. 


DALLAS, Teaxs.—BONDS AWARDED IN PART.—The following 
bids were received on Dec. 4 for the 5 issues of 444% gold coupon bonds 
aggregating $725,000 (V. 95, p. 1346). 

Harris Trust & Sav. Bank, Blodgett 


Co. and Kountze Bros ______._.---.$715,163 00 and int. for $725,000 
Dallas Trust & Sav. Bamk, Dallas _____ 714,996 00 and int. for $725,000 
Merrill, Oldham & Co. and Estabrook & 

COMPANY 2. ccc nccnewceweeecccsecce 705,562 75 and int. for $725,000 
N. W. Halsey & Co., Chicago _. _____- 681,718 00 and int. for $725,000 
©. E. Denison & Co., Cleveland __ __- 100,536 50 and int. for $100,000 

water or city-hall bonds. 
J. B. CMR, SIRENS 2 .nsewewncesne 100,125 00 and int.for the $100,- 


000 water bonds. 
The Commissioner of Finance & Revenue recommended that the $100,000 
' water bonds be awarded to J. B. Oldham of Dallas at 100.125 and int. from 
Nov. 1 1912 and that $100,000 of the $200,000 city-hall bonds be awarded 
to C. E. Denison & Co. of Cleveland at 100.5365 and int. from Nov. 1 1912. 


DANSVILLE, Livingston County, N. Y.—NO ACTION YET TAKEN. 
—We are advised by the Village Clerk under date of Dec. 7 that no action 
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has yet been taken looking toward the issuance of the $43 ,400 paving bonds 
voeed Oct. 11 (V. 95, p. 1070.) 

DAYTON, Ohio.—BOND OFFERING.—Further details are at hand 
relative to the offering on Dec. 23 of ae $12,000 5% coupon Sewer Dist. 


No. 4 sewer-constr. assess. bonds (V. 95 1560). Proposals for these bonds 
will be received until 12 m. on that Pha? « & wy Bish.., City Aud. Denom. 
Date Sept. 1 1912. Int. semi-annual in Due $1,000 


$1,000. ; mf 
Sept. 1 1917; $2,000 Sept. 1 a $1 red Sept. : 1919 and $2,000 yearly 
on Sept. 1 from 1920 to 1923 incl. eck on a national bank for 
600, payaste to the City Aud., ~~ ‘Bonds to be delivered and paid 
or Dec 
DELAWARE SCHOOL DISTRICT 


(P. O. wees), Delaware 


County, Ohio.—-BOND SALE.—On Dec. 7 the $35,000 4%% school 
bonds (V. 95, Bs 1346) were awarded to Seasongood & Mayer of Cin. for 
$35, ar So 8 2) tw int. The ome. — follow: 
ov. Sav. r. Oo., peng & Co.,Tol.$35,556 50 
Sdeead is ss Uk iresiniteiallt al "$35 5,630 00 car Elliott & Harrison, 
el a eS 35,525 00 


DENISON SCHOOL DISTRICT (P. O. Denison), Grayson County, 
Texas.—BONDS VOTED.—The election held Dec. 6 resulted in oe of 
the question of issuing the 21%. 000 high-school-erection bonds (V. 95, p. 
1423). The vote was 420 to 30. 


DE PERE, Brown County, Wis.—BOND SALE.—On Nov. 9 $5,000 
5% Sewer Dist. No. 1 sewer-constr. bonds were awarded to the State Bank 
of De Pere at 100.80. Denom. $250. Date Nov. 15 1912. Int. ann. in 
January at the First Nat. Bank of Chicago, National a or State Bank 
of De Pere. Due $250 yrly. Jan. 15 from 1913 to 1932 


DES MOINES SCHOOL pen onl (P. O. Des eekay: Iowa.— 
BOND ELECTION PROPOSED .—Loca —- state that the question of 
—- $200,000 high-school-bldg. bende will probably be submitted to the 
voters 


DETROIT, Mich.—BOND SALE.—We are advised that this city has 
disposed of the remaining $215,000 of the $715,000 4% coupon (with priv. 
of reg.) tax-free bonds (V. 95, p: 1423) . The Comptroller also advises us 
pe of bids received on Oct. 28 for the whole of this issue ($750,000) were 
rejec 


DEWEY, hada veep ge County, Okla.— BONDS VOTED.—An election 
held Dec. 2 resulted in favor of t e 4h mere to issue the $10,000 school 
bonds. The vote, it is stated, was 


DILLER, Jefferson County, Neb.—BOND ELECTION.—On Dec. 23 
the voters will have submitted’ to them the proposition to issue $5,000 
water-works-completion bonds, reports state. 


DONA ANA COUNTY (P. O. Las Cruces), N. Mex.—BOND ELEC- 

TION.—An election will be held Dec. 28 to submit to the voters the pro- 

ition to issue $100,000 5% coupon 20-30-yr. (opt.) road bonds. Denom. 
$100. Date Jan. 1 1913. Int. semi-ann. in N. Y. These securities 
were offered on Dec. 10, subject to this election. 

DOUGLASVILLE, Douglas County, Ga.—BOND OFFERING 
POSTPONED.—-We are advised that the sale of the $14,000 water- works 
and $6,000 electric-light 5% 40-yr. bonds (V. 95, p. 1487) was postponed 
from December 2 to December 16. 

DOVER CITY SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND SALES.—On Oct. 31 the $5,000 4% 5-9-yr. (ser.) site-purchase and 
bidg. bonds (V. 95, p. 995) were awarded to the State Sav. Bank of Canal 
Dover at par. Date Oct. 1 1912. 

We are advised that the State Sav. Bank of Canal Dover also purchased 
at par an issue of $10,000 4% bonds dated Nov. 29 1912. 


DUBLIN INDEPENDENT SCHOOL DISTRICT (P. O. Dublin) 
Erath a: Tex.—BOND OFFERING.—Proposals will be received 
until Dec y J. H. Lacharn, Pres. Bd. of Trustees, for $44,000 5% 
10-40-yr. (opt.) school-constr. bonds. Auth. Sec. 154 et seq. Chap. 
124 Gen. Laws, 29th Legis., as amended by Sec. 1540. 3lst Legis. De- 
nom l, . Date Jan.11912. Int. J. & J. at Dublin, Austin or N. Y. 
Deposit of $5,000 is required. Official circular states that there is no con- 
troversy or litigation pending or threatened affecting the corporate existence 
or the boundaries of said municipality or the title of its present officials to 
their respective offices, or the cma ay A of these bonds, and that the princi- 

al and interest on all previous bonds have been promptly — > at maturity. 
These bonds were registered by the State Comptroller on . Bonded 
debt, $5,000. No floating debt. Assess. val. equalized 1912, $1, 699 ,683; 
actual value 1912 (est.), $2,500,000. 


DUNDEE (P. O. Omaha), Douglas County, Neb.—BONDS VOTED.— 
Newspaper reports state that at an election held Nov. 30 the question of 
issuing $7,000 village-hall bonds carried by a vote of 109 to 2. 

EAST ROCHESTER. Monroe County, N. Y.—BOND ELECTION.— 
On Dec. 21 the voters will have submitted to them the proposition to issue 
$25,000 sewer-extension bonds. 


EL CENTRO, Imperial County, Cal.—BOND SALE.—On Nov. 12 
the $40,000 544% municipal-impt. bonds (V. 95, p. 1226) were awarded to 


the First Nat. “Bank at par and int. 
ELIZABETH, Union County, N. J.—BOND OFFERING.—John S. 
pom Cc +d C omptroller, has been directed to dispose of $303,000 4% % 
. (wit rr of reg.) school bonds. Denom. $1,000. Date July i 
191 Int. & J. at National State Bank, Elizabeth. Due July 1 1952. 
Validity ab Ab. ed by Hawkins, Delafield & Longfellow, N. Y. Genuine- 
ness certified to by U. S. Mortgage & Tr. Co., N. Y. The entire issue 
amounted to $393,000, of which $90,000 was purchased on Oct. 15 at par 
and int. by the Trustees for the Su port of the Public Schools of the State 
of New Jersey. It was erroneously reported in V. 95, p. 701, that the 
entire issue had been disposed of. 
ELKIN TOWNSHIP, No. Car.—BOND SALE.—We have just been 
advised that Ulen & Co. of Chicago were awarded in Sept. at par $20, ro 


5% railroad-aid bonds. Denom. $1,000. DateJuly 151911. Int. J 
Den July 15 1941. 


ELLIS COUNTY COMMON SCHOOL DISTRICT NO. 111, Texas.— 
bo DS , ed STERED.—On Dec.7 the State Comptroller registered $2,000 
> bonds. 


ELSINORE, Riverside County, Cal.—BONDS VOTED.—The elec- 
tion held Dec. 2 resulted, it is stated, in a vote of 191 to 16 in favor of the 
proposition to issue the $20,000 sewer bonds (V. 95, p. 1423). 


ELYRIA, Lorain County, Ohio.—BOND SALE.—Otis & Co. of Cleve- 
land were awarded the 4 issues of bonds aggregatiing $93,000 (V. 95, p.1148) 
for $93,131 (100.14) and int. 


ELYRIA CITY SCHOOL DISTRICT (P. O. Elyria), Lorain County, 
Ohio.—BOND OFFERING.—Proposals will be received until 10 a. m. 
Dec. 24 by 8S. S. Rockwood, Dist. Clerk, for the $300,000 4% additional 
school-equip. bonds voted Nov. 5 (V. 95, os 1346). Denom. $1,000. Date 
Dec. 241912. Int. J. & D. at the Elyria avings & Banking Co. in Elyria. 
Due $15,000 yrly. on Dec. 24 from 1923 to 1942 incl. Cert. check on 


some solvent bank for $5, 000, payable to the Dist. Clerk, required. Bids 
must be unconditional. 


EMSWORTH, Allegheny County, Pa.—BOND OFFERING.—Further 
details are at hand relative to the offering on Dec. 19 of the $24,000 44% 
tax-free funding bonds (V. 95, p. 1487). Proposals will be received on 
that day until 5 p. m. by J. W. Sevin, Sec., Borough Council. Denom. 
$1,000. Date about Jan. 15 1913. Int. sem-ann. Due $5,000 in 1928 
and 1933 and $7,000 in 1938 and 1943. Bids must be accompanied by 
a Pittsburgh or New York draft or cashier’s check for $500. 

ESSEX COUNTY (P. O. Newark), N. J.—BONDS AUTHORIZED.— 
This county. authorized recently the issuance of $100,000 coup. park, 
$22,000 road and $3,933 27 court-house reg. 4% ne bonds. Denom. 
$3, 933, 27 and $1,000. Date Dec. 11912. Int. , $100,000 payable 
at U. 8. Mortgage & Trust Co., N. Y., and$25,933 oro at Co. Treas. office. 
Due $3. 933 27 Dec. 1 1913, $22,000 Dec. 1 1932 and $100,000 Dec. 1 1952. 

EUPORA, Webster County, Miss.—BONDS OFFERED BY BANK- 
ERS.—H. C. Speer & Sons Co., of Chic. are offering to investors $5,000 6% 
20-yr. water-works bonds. Denom. $500. Date Aug. 1 1912. Int. 
F. & A. at the First Nat. Bank of Chic. Bonded debt $25,500. Assess. 
val. $425.000 

EXETER SCHOOL DISTRICT, Tulare Gounty, Cal.—BOND SALES. 
—On Dec. 3 the $25,000 6% bldg. bonds (V. 95, 1423) were awarded 
to N. W. Halsey & Co. of San Francisco at 107.67. “Other bids follow: 


Torrance, Marshall & Co., San Francisco_______________- $26,750 00 
E. H. Rollins & Sons, San Francisco___._____.._........ 26.687 00 
&. &, mare @ 650.. BOM Pemmeee. « «nn ncnseuuencumecee 26,307 25 
Wm. R. Staats Co., San Francisco_....__............... 26 026 00 
First National Bank, Barnesville.__._____.__.............. 25,301 00 


t, Denom. $1,000. «Date Nov. 41912. Int. ann. in Jan. 
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FAIRVIEW, Bergen County, N. J.—NO BOND ELECTION.—We are 
advised that there is no truth in the newspaper reports stating that an elec- 
tion will be held Dec. 24 to vote on the issuance of $15,000 street-impt. bds. 


FANNIN COUNTY COMMON SCHOOL DISTRICT NO. 15, Texas. 
—BONDS REGISTERED .—The State Comptroller registered $1, 000 5 5% 
5-20-yr. (opt.) bonds on Dec. 4.’ ~<a 


FARMERS’ IRRIGATION DISTRICT, Scotts Bluff County, Neb.— 
BOND OFFERING.—Further details are at hand relative to the o ffering 
on Dec. 23 of the $2,703,000 6 % gold op. tax-free bonds (V. 95, p. 1560). 
Proposals will 3 received until 1:30 p. on that day 5 es . G. Leavitt 
Dist. Sec. (P. O. Scotts Bluff). Senous. | $100 or $500. ate Jan. (1913. 
Int. J. & J. at the Co. Treas. office in Gering. 

“# FREEYORT, Stephenson County, Ill.—BOND OFFERING.—Pro- 
posse will be received until 2 p.m. Dec. 16 by Wm. J. Goff, City Clerk, 

$25,000 4%% fire-department-impt. bonds authorized by a vote of 
707 to 415 at the election held Dec. (V. 95, P: 1423). Denom., 


Date Dec. 15 1912. Int. semi-ann. Due Dec. 15 1932. @Cert. check for 
$1,000, payable to the City sTreas., required. 


a 

GARRETTSON, Minnehaha County, So. Dak.—BONDS OFFERED 
BY $6000 BS —H.C. Speer & Sons Co. of Chic. are offering to investors 
the $6,000 6 10-yr. a bonds (V. 95, p. 845). enom. $500. 
Date.’ July 35 1912, Int J. & J. in Chicago. Bonded debt $11,900. 
Assessed val. $125,123. 


GASTONIA, Gaston County, No. Car.—BONDS VOTED.—By a 
vote of 466 to 15 the question of ssuing $70,000 city-impt. bonds ‘carried 
according to reports, at an election held Nov. 30. 


GEAUGA COUNTY 5 
ahd _ advised that on 


GENEVA, Ontario County, 3 Y.—NO ACTION YET TAKEN.— 
No action has yet been taken ooking towards the issuance of the $80,000 
city-hall bonds voted Oct. 14 (V. 95, p. 1071.) 


GRANDFALLS DRAINAGE DISTRICT, Ward Count y Texas.— 
BOND SALE.—The $33,000 5% bonds registered on Oct. 18 (V. 95, p. 
1148) have been sold, we are a 


GRANT COUNTY (P. O. Ephrata), Wash.—NO BONDS OFFERED. 
—The County Treas. advises us that the newspaper reportsof the offering 
of $45,000 bonds on Dec. 7 (V. 95, p. 1489) are erroneous. 


GRANT’S PASS, Josephine County, Ore.—BONDS VOTED.—Ac- 
cording to reports the issuance of the $200,000 railway bonds (V. 95, p. 
1560) was authorized at a recent election. 


GREENFIELD, Adair County, Iowa.—BOND OFFERING.—We are 
advised this city will offer at private sale the $9,000 electric-light bonds: 
voted Oct. 21. (V. 95, p. 1148.) 


GUIN SCHOOL wie t (P. O. Guin), Marion County, Ala.— 
BONDS AWARDED I T.—The Marion Co. Banking Co. in Guin 
has purchased at par $5. 000 oF the Bt 500 5% 10-year bldg bonds offered 
but not sold on Oct. 1 (V. 95, p. 995). 


HAMILTON cate a cae tere (P.O. ye wee Butler County, 
Ohio.—BOND SALE.—On Dec. 10 the $300,000 4% coup. school-bidg. 
tax-free bonds (V. 95, 1071) were awarded to the Hamilton Clearing- 
cao a—ahe for 301 879. Weil, Roth & Co., Cin. ., submitted a 


HANFORD SCHOOL DISTRICT, King County, Cal.—BONDS 
RE-A WARDED.—According to reports the $36,000 6% gold bonds awarded 
to the Farmers’ & Merchants’ Nat. Bank of Hanford ‘W. 95, p. 1424) have. 
been re-awarded to the First Nat. Bank. 


HARDWICE, Caledonia County, 


4% coupon electric-light-loan of 191 
504) have been sold, we are advised. 


HASTINGS, St. John County, Fla.—BOND ELECTION PROPOSED. 
—Reports state that this city intends to hold an election in Feb. 1913 to 
vote on the issuance of $10, 5% 20-yr. city fire protection, pavement 
and sewer bonds. Denom. $500. Int. annual. 


O. Chardon), Ohio.—BONDS NOT SOLD. 
ov. 20 no sale was made of an issue of $12,500 


Vt.—BOND SALE.—The $15,000 
‘ponds offered on Feb. 19 (V. 94, Dp. 


HAYNES CREEK DRAINAGE DISTRICT NO. 1 (P. O. Grayson), 
Gwinnett County, Ga.—BONDS NOT SOLD.—No. award has yet been 
made of the $15, 000 6% impt.jbonds offered by this district (V. 95, p. 1148). 
HOOD RIVER, Ore.—BOND SALE.—On Dec. 2 the following five 
issues of 6% 1- 10-yr. (opt.) bonds aggregating lg 480 62 were awarded 
to Terry, Briggs & Slayton of Toledo at par and in 
$4,689 40 Cascade Ave.-grading bonds. Denom. (9) $500 and (1) $189 40. 
Date June 24 1912. 
3,236 22 Cascade Ave.-sidewalk bonds. Denom. (6) $500 and (1) 
236 22. Date Sept. 7 1912. 
3,546 95 Prospect Ave.-impt. bonds. Denom. (7) $500 and (1) $46 95. 
Date Sept. 14 1912. 

387 45 No. Half State St.-sidewalk bonds. Date Sept. 14 1912 
2,620 60 Thirteenth St.-impt. bonds. Denom. (5) $500 and (1) $120 60. 
Date July 12 1912. 

Int. semi-ann. at the City Treas. office. 
HOQUIAM, Chehalis County, Wash.—BOND OFFERING.—Pro- 
posals will be received until 2p . Dec. 18 by G. H. Shaw, City Clerk, 
it is stated, for $11,678 8% 1- Ly (opt.) bonds. Int. semi-ann. Cert. 
check for 1% required. siihatiiadaih ta hit 
HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—On 
es $38,000 5% 10%4-yr. (aver.) coupon children’s home bonds. 
1346) were awarded to the Citizens’ Banking Co. of Norwalk 

and int. Other bids follow 

First Nat. Bank. _..... _- $40,859 90! Tillotson & Wolc. Co., Cle$40,557 00 
Seasongood & Mayer, Cin. 40,763 00/ Spitzer, Rorick & Co., "Tol. 40,306 60 
Weil, Roth & Co., Cin__. 40,668 00/|Otis & Co., Cleveland... 40, 283 00 
IBERIA PARISH (P.O. New Iberia), La.—BONDS PROPOSED.— 
This parish, according to reports, is contemplating the issuance of $120,- 
000 road bonds. 


ILLIOPOLIS SCHOOL DISTRICT (P. O. Illio os) ; pangemen 
County, Ill.— BOND SALE.—Reports state that the Directors of 
the Fireman's Fund of Springfield will purchase $5, 000. x8 bonds of 


this district at 102. 


INDIANAPOLIS SCHOOL CITY (P. O. Indianapolis), Marion 
poent: Ind.—BOND OFFERING.—Proposals will be received until 5 p.m 
by the Board of School Commrs., J. E. Cleland, Bus. Director, 
for $75,000 4% _ coupon school real-estate and-im t. tax-free bonds. 
Denom. $1, 000. Date Dec. 21912. Int. J. & D. ndiana Trust Co. in 
Indianapolis. Due $25,000 Dec. 1 1942 and $50, 000 Dec. 1 1943. Cert. 
check on a responsible bank or trust company in <aGanegos for 3% of 
bonds bid for, payable to the Bd. of School Commrs., uired. Bonds 
to be delivered Dec. 27. A prospectus of said bonds’ Psi envelopes for 
bids will be furnished on application to the Business Director Bd. of School 
cr gp Bids to be made upon the printed form made part of the pros- 
pectus 


JACKSON, Jackson County, gato. —BOND OFFERING.—Proposals 
will be received until Dec. 28 by A. Ridenour, City Aud., for $6,500 
deficiency and $2,590 be Ab A MR 4% 20-yr. coupon bonds. Auth. 
Secs. 3916 and 3939 Gen. Code. Denom. $509. nt. at City Treas. office. 
Cees check for $200 required. Bonds will be ready for delivery the day 
of sale. 


JACKSON COUNTY DRAINAGE DISTRICT NO. Texas.—BOND 
OFFERING.—The Commissioners’ Court will offer at AR sale on Dec. 20 
$64 950 5% drainage bonds. Due serially, the last bond maturing in 

1945. J. W. Bagby is County Judge. (P. O. Edna). 


JACKSON TOWNSHIP (P. O. Fostoria), "Seneca County, OR: — 





ag a OFFERING. 12 m. Dec 0 7 
W. Shaw, Twp. Clerk, for $40,000 of an issue of $75,000 444% om 
public wa “a ampt. bonds. Auth. vote of 190 to 85 at election held 
enom. Date Dec. 1 1912. Int. M. & S. at the Com’ Bank & 
Savings 6 ms Weabone. Due $2,000 each six months from Sept. 1 1913 to 
Mech. 1 1923 me. Cert. check for 10% of bonds bid for, payable to the 
Twp. Treas., uired. Bonds to be delivered within 10 ,* ays from time 


of award. 4 Pure aser to pay accrued interest. 


~ JEFFERSON COUNTY (P. O. Birmingham), / Ala.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Dec. 31 by the Board of 
Revenue, R. F. Lovelady, Pres., for the $100,000 i No 50-yr. gold hospital 
bonds offered without success on Sept. 7 (V. 95, - 702). Int .semi-ann 





Cert. check for $1,000, payable to the Board of Sevaias. required. The 
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legality of the bonds will be approved by Dillon, Thompson & Clay of 
N. Y., a copy of whose opinion will be furnished to the purchaser. 


The official norice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


JEFFERSON SCHOOL DISTRICT (P. O. Jefferson), Jackson 
County, Ga.—BONDS VOTED.—By a vote of 155 to 3, the question of 
issuing $10,000 bldg. bonds carried, it is stated, at an election held Nov. 30. 


JEWELL, Hamilton County, Iowa.—BOND SALE.—This town has 
disposed of the $5,000 water-works bonds voted Oct. 14 (V. 95, p.1071.) 


JOPLIN, Jasper County, Mo.—DESCRIPTION OF BONDS.—We 
are adv that the $50,000 viaduct bonds to be voted upon on Jan. 14 
1913 os 95, p. 1561) will bear 5% interest and mature in 20 years, subject 
to call after 5 years. 


JUSTIN SCHOOL DISTRICT (P. O. Justin), Denton County, Tex. 
—BONDS VOTED.—An election held recently res in favor of the 
question of issuing the $15,000 bldg. bonds (V. $5, p. 1289), reports state. 


KANSAS CITY, Mo.—BOND ELECTION.—The election to vote on 
the question of issuing the following 20-year — coup. bonds, aggregating 
$2,950,000, will be held Jan. 7 (date changed from Dec. 17—V. 95, p. 1488). 
$750,000 for flood protection. ,000 for street improvements. 

450,000 for bridges. ; for an incinerating plant. 

150,000 for workhouse extension. 250,000 for — Park impt. 

100,000 for a tuberculosis hospital. | 450,000 for park and play-ground 
improvements. 
KENTON, Hardin County, Ohio.—BOND |SALE NOT CONSUM- 
MATED.—We are advised that the sale on Nov. 4 of the $18,000 5% coup. 
street-impt. bonds (V. 95, p. 1424) was not consummated. 


KEOKUE, Lee County, Iowa.—NO BONDS TO BE VOTED.—It is 


stated that the proposed election to vote on the issuance of $250,000 school 
bonds has been abandoned. 


KERN COUNTY (P. O. Bakersfield), Cal.—_BOND ELECTION PRO- 
POSED .—It is stat that this county intends to submit to the voters 
the question of issuing $3,000,000 road-building bonds. 


KINGMAN, Kingman County, Kan.—BOND ELECTION.—An elec- 
foes ee - held, it is stated, to vote on the proposition to issue $45,000 
onds. 


LA FAYETTE, Yamhill County, Ore.—BONDS VOTED.—By a vote 
of 66 to 41 the question of issuing not more than $30,000 bonds to own and 


operate a municipal water system or light system carried at the election 
held Dec. 2. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
First Nat. Bank of Crown Point was awarded on June 4 for $153,599 (102.39) 


an issue of $150,000 44% % almshouse bonds. Denom. $300. Date July 15 
1912. Int. J. & J. 


LAS CRUCES, Dona Ana County, N. Mex.—BOND ELECTION.— 
An election will be held Dec. 23 to vote on the proposition to issue $25,000 


20-30-yr. (opt.) coupon bldg. bonds at not exceeding 5% int., payable 
semi-annually. 


LATAH, Spokane County, Wash.—BOND SALE.—The $11,000 
water-system bonds recently voted have been sold, we are advised. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS AU- 
THORIZED.—Reports state that on Dec. 5 the Board of Supervisors 


authorized the issuance of $100,000 bonds to construct roads in Supervisors’ 
District No. 1. 


LAVACA COUNTY (P. O. Hallettsville), Tex.—BOND ELECTION 
PROPOSED.—The question of issuing $100,000 road bonds in Yoakum 
Justice Precinct will be submitted to a vote, according to reports. 


LAWRENCEVILLE, Gwinnett County, Ga.—BOND SALE.—On 
Nov. 21 the $15,000 5% 7 2": t .;. coupon sewer tax-free bonds (V. 95. 
p. 1347) were awarded to J. B. McCrary Co. of Atlanta at par. 


LINCOLN SCHOOL DISTRICT, Placer County, Cal.—BOND 


ELECTION .—An election will be held Dec. 31 ,it is stated, to vote on the 
issuance of bonds. 


LOOKOUT MOUNTAIN, Hamilton County, Tenn.—BOND SALE. 
~——Reports state that the $25.000 4%% 20-yr. coupon street bonds offered 
on Sept. 21 (V. 95. p. 637) have been sold to Mayer, Deppe & Walter of 
Cincinnati at par. 

LORAIN, Lorain County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was passed Dec. 2 providing for the issuance of $75,000 44%% 
=P. subway-constr. and street-impt. bonds. Auth. Sec. 3939-1. Gen. 
Code. Denom. $1,000. Date Dec. 15 1912. Int. M. & 8S. at office of 
Sains Fund Trustees. Due $5,000 yrly. on Sept. 15 from 1937 to 1951 
nel. 

BOND OFFERING.—Proposals will be received until 12 m. Jan. 3 1913 
by E. P. Keating, City Aud., for the following coup. bonds (V. 95. p. 1488) 
$32,607 23 4%% poring refund. bonds. Denom. (1) $607 23, (32) $1,000. 

ue $2,607 23 Sept. 15 1914, $3,000 yrly. on Sept. 15 
from 1915 to 1920 incl and $4,000 yrly. on Sept. 15 from 
1921 to 1923 incl. Deposit of $1,000 required. 
sewer refund. bonds. enom. (1) $678 29, (4) $1,000. 
Due $678 29 Sept. 15 1914 and $1,000 yrly. on Sept. 15 
from 1915 to 1918 incl. Deposit of $200 required. 
Auth. Sec. 3916, Gen. Code. Date Dec. 151912. Int. M.& S. at office 
of Sinking Fund Trustees. Deposit must be in the form of a cert. check 
on a Lorain bank or any national bank, payable to the City Treas. Bonds 
to be delivered within 10 days from time of award. A complete transcript 
of proceedings had relative to the issuance of the above bonds will be fur- 
nished to the successful bidder, together with a sample copy of the printed 
bond, on the day of sale. 

BOND SALE.—On Dec. 12 the $20,000 444% coup. public-playground 
and park-impt. bonds (V. 95, p. 1424) were awarded to A. E. Aub & Co. of 


Cincinnati at 106.125, it is stated. 
LOWELL, Middlesex County, Mass.—BOND SALE.—On Dec. 9 the 
$21,825 4% municipal loan bonds (V. 95, p. 1561) were awarded, it is 


Stated, to Estabrook & Co. of Boston at 100.52. Due $7,275 yrly. from 
1920 to 1922 incl. $ yrly. fro 


LOWELL, Middlesex County, Mass.—BOND SALE.—Estabrook & 
Co. of Boston were awarded at 100.52, it is stated, the $5,100 4% road 
bonds offered but not sold on Dec. 2 (V. 95, p. 1561). 


LYNN, Essex County, Mass.—BOND SALE.—On Dec. 10 the four 
issues of 4% bonds, aggregating $174,500 (V. 95, p. 1561) were awarded to 
R. L. Day & Co. of Boston at 100.159, reports state. 

McKINLEY, St. Louis County, Minn.—BOND SALE.—On Dec. 3 
the $10,000 5-14-yr. (ser.) coupon refunding bonds (V. 95, p. 1488) were 
awarded tothe Biwabik Investment Co. at par for 6s. Other bids follow: 
Commercial Invest. Co____- $10,000|S. A. Kean & Co., Chic_____- $9,700 


MADISON COUNTY COMMON SCHOOL DISTRICTS, Texas.— 
BONDS REGISTERED.—On Dec. 2 the State Comptroller registered $700 
p20 yr. (opt.) Dist. No. 19 and $1,500 10-20-yr. (opt.) Dist. No. 20 5% 

MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—A loan 
of $150,000 was recently negotiated, it is stated, with Blake Bros. & Co. of 
Boston, $100,000 at 4.07% discount and $50,000 at 4.15% discount. 

MARICOPA COUNTY (P. O. Phoenix), Ariz.—BONDS VOTED.— 
By a vote of 12 to 3 the proposition to issue the $30,000 6% 10-20-year 


(opt.) gold Road District No. 1 road and highway impt. b 
1425) carried, it is stated, at the election held Nov. 30. one AEs Pere 


MARION, Marion County, Ohio.—BOND OFFERING.—Pro 
, ’ ; y . posals 
will be received until 12 m. Dec. 26 by H. E. Mas ii 
following 444% non-taxable bonds: J ance, my Aud.; for te 
$3,376 street-impt. (city’s portion) bonds. Auth. Sec. 3939, Mun. Code. 
Due $500 each six months from 


Be Sih Si) Hind 

Mech. { o Sept. nel., and $376 Mch. - , 

check for $100, payable to the City ro Ramee oP oer 

17,800 funding bonds (V. 95, p. 996). Auth. Sec. 3916-17, Mun. Code. 
500. Due $500 Mch. 1 and Sept. 1 1914, 








4.678 29 5% 


Denom. (1) $300, (35) 
$1,000 each six months from Mch. 1 1915 to Sept. 1 1922 incl. and 


$500 Mch. 1 and $300 Sept. 1 1923. Cert. ch 
Date Sept. 11912. Int.M.&8 rt. check for $500 required. 


BONDS AUTHORIZED.—Local papers State that an ordinance was re- 
cently passed by the City Council, providing for the issuance of $124.7 11 
5% sewer, sidewalk and pavement impt. bonds. 


MARION CITY SCELDIOL DISTRICT (P. O. Marion), M 
County, Ohic.—BONDS DEFEATED.—The proposition to Panay: we 





$100,000 site-purchase and building bonds (V. 95, p. 1488) failed to carry, 
reports state, at the election held Dec. 3. innate Sure 

MARION COUNTY (P. O. Fairmount), W. Va.—NO ACTI 
TAKEN .—NoO action hee yet been taken looking towards the issuance of the 
$400,000 road-impt. bonds voted Sept. 21 (V. 95, p. 919). 


MARLIN, Falls young, Texas.— BONDS VOTED.—An election held 
Dec. 9 resulted in favor of the proposition to issue $25,000 water-works- 
system-purchase bonds, reports state. 

MARSHALL 


, Harrison County, Texas.—BONDS REGISTERED.— 
The State Comptroller on Dec. 6 mew the $28,000 5% 10-40-yr. 
(opt.) paving bonds sold on Oct. 1 (V. 95, p. 919). 


MARSHFIELD, Coos County, Ore.—BONDS VOTED.—Reports 


— that a proposition to issue $10,000 school bonds carried at a recent 
election. 


MARYLAND.—BOND OFFERING.—Proposals will be received until 
12 m. Jan. 13 1913 (not Jan. 2, as at first stated) by M. Vandiver, State 
Treas.,at Annapolis,for the $1,000,000 ($500,000 Series ‘‘C’’ and $ j 

Series ‘‘D’’) 4% coupon (with privilege of registration as to eg 7 
road State n of 1912 tax-free bonds (V. 95, p. 1425). Auth. Chap. 70, 


Acts of 1912. Denom. $1, . Date Dec. 11912. Int. J.& D. Due 
Dec. 1 1927, opt. Dec. 1 1922. Cert. check on some responsible banking 
institution for P % of bid required. Bonds to be delivered Jan. 18 1913. 


MARYSVILLE, Nodaway County, Mo.— PURCHASER OF BONDS.— 
The purchaser of the $100,000 4% % water-works bonds (V. 95, p. 1561) 
was the Commerce Trust Co. of Kansas City, Mo., at and int. Date 
Dec. 5 1912. Int. semi-ann. at the Guaranty Trust Co. of N. Y. Due 
from 1917 to 1932. 


MATAMORAS (P. O. New Matamoras), Washington County, Ohio. 
—BONDS AUTHORIZED.—An ordinance was Dec. 2 providing 
for the issuance of $1,725 4% coup. Broadway St.-impt. bonds. Denom. 
(1) $225, (3) $500. Date Dec. 31 1912. Int. semi-ann. at Vil. Treas. 
office. Due Dec. 31 1922. 


MERCED HIGH SCHOOL DISTRICT, Merced County, Cal.— 
BOND ELECTION.—An election will be held Jan. 11 1913, it is stated, 
to vote on the question of issuing $50,000 high-school bldg. bonds. 

MINNESOTA.—BONDS PURCHASED BY STATE.—The State pur- 


chased at par during November the following 13 issues of 4% bonds, aggre- 
gating $65,800 


tkin County Dist. No. 39. $500|McLeod Co. Ind. Dist.No.2.$28,000 
Crow Wing Co. Dist. No. 77. 1,600) Redwood Co. Dist. No. 50_- : 
Douglas Co. Dist. No. 17_-_- 700 | Renville Co. Dist. No. 72... 1,000 
Hubbard Co. Dist. No. 52-_- 300 | Rock Co. Dist. No. 14___-_- ,000 
Kandiyohi Co. Ind.D.No.4. 21,000| Roseau Co. Dist. No. 40_--- 
LacQui Parle Co. Dist.No.108. 2, Todd Co. Dist. No. 155-_--- 200 





Lesueur Center,Lesueur Co.. 5,000 


MOBILE, Ala.— BOND OFFERING.—Proposals will be received until 
12 m. Dec. 30 by L. Schwarz, Mayor, it is stated, for $72,000 5% 1-10-year 
(opt.) public impt. bonds. Int. ann. Cert. check for 1% required. 


MODOC COUNTY (P. O. Alturas), Cal.—VOTE.—We are advised 
that the official vote cast at the election held Nov. 5, which resulted in the 
defeat of the pro tion to issue the $75,000 court-house bonds (V. 95, p. 
1425), was 912 ‘‘for’’ to 834 ‘“‘against,’’ a two-thirds majority being neces- 
sary to carry. 

MOHAVE COUNTY (P. O. Kingman), Ariz.—BOND SALE.—On 
Nov. 25 the $80,000 5% coupon court-house bonds (V. 95, a 1227) were 
awarded to Sutherlin & Co. of Kansas City for $80,901 50 (101.126) and 
int. Other bids follow 
J.N. Wright Co., Denver _. _.$80,840! John Nuveen & Co. Chic,.$80,000 
Causey,Foster& Co., Denver... 80,055 

MONROE, Monroe County, Mich.—BONDS DE*EATED.—A propo- 


sition to issue $25,000 paving bonds (V. 95, p. 1149) was defeated on 
Nov. 25. The vote was 248 ‘‘for’’ to 325 ‘‘against.”’ 


MONTGOMERY COUNTY COMMON SCHOOL DISTRICTS, Tex. 
—BONDS REGISTERED.—The State Comptroller registered on Dec. 6 
$2,000 Dist. No. 10 and $1,500 Dist. No. 16 5% 10-20-yr. (opt.) bonds. 


MUSKOGEE, Muskogee County, Okla.—BOND ELECTION.—An 
election will be held Dec. 17, reports state, to vote on the issuance of 
$150,000 park-site-purchase bonds. 


NAPOLEONVILLE, Assumption Parish, La.—BOND ELECTION 
PROPOSED .—It is reported that an election will be held to vote on the 
issuance of power-house-improvement bonds. 


NELSONVILLE, Athens County, Ohio.—BOND SALE.—On Dec. 7 
the $5,200 5% coup. sewer and water bonds (V. 95, p. 1425), were awarded 
to M. 8. Pond of Somerset at 101.29 and int. A bid of $5,232 76 was also 
received from the Provident Sav. Bank & Trust Co. of Cincinnati. 


NEOSHO SPECIAL ROAD DISTRICT, Newton County, Mo.— 
BONDS PROPOSED.—This district is considering the issuance of $60,000 
bonds, we are advised. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—On Dec. 11 
$45,000 4% reg. tax-free Municipal Loan No. 7 of 1912 bonds were awarded 
to Merrill, Oldham & Co. of Boston at 100,029 & int. A bid of par was 
also received from Estabrook & Co. of Boston. - Denom. $1,000. Date 
Nov. 11912. Int.M.&N. Due$5,000 yrly. Nov. 1 1913 to 1917 incl. 
and $4,000 yrly Nov. 1 1918 to 1922 incl. 


NEW CASTLE COUNTY (P. O. Wilmington , Del.—BOND SALE.— 
Of the $105,000 4% gold coup. highway-impt. bonds offered on Sept. 24 
(V. 95, p. 703), $25,000 was awarded to J. L. C nter Sr. of Wilmington. 
The remaining $80,000 was disposed of to A. B. ch & Co. of N. Y., as 
reported in V. 95, p. 1488. 


NEWPORT, Lincoln County, Ore.—BONDS VOTED.—The question 
of issuing the $10,000 water-system-impt. bonds (V. 95, p. 996) carried, 
it is stated, at an election held Dec. 2. 


NEWPORT NEWS, Warwick County, Va.—BOND OFFERING.— 
Proposals will be received until 12 m. Dec. 18 by F. A. Hudgins, City 
Clerk, for the $250,000 44% 40-yr. coupon harbor and pier-construction 
bonds offered on Oct. 24 without success. See V. 95, p. 996. Denom. 
$1,000. Date Feb.1 1913. Int. J. & J. at office of City Treas. 

check for $5,000, payable to J. M. Curtis, City Treas., required. 


NOLAN COUNTY (P. O. Sweet Water), Texas.—BONDS VOTED.— 
It is reported that at a recent election the question of issuing $100,000 road 
bonds carried. 


NORTH ATTLEBORO, Bristol County, Mass.—TEMPORARY 
LOAN.—A loan of $30,000, due April 8 1913, was negotiated, it is stated, 
with R. L. Day & Co. of Boston at 4.08% discount. 


NORTH WILDWOOD (P. O. Anglesea), Cape May County, N. J.— 
NO ACTION YET TAKEN.-—We are advised by the City Clerk under date 
of Dec. 4 that no further action has been taken looking toward the sale of 
$30,000 5% gold coup. tax-free boardwalk bonds (V. 95, p. 1072). 


NORTH YAKIMA, Yakima County, Wash.—BOND ELECTION 
PROPOSED.—An election will be held in the near future, it is stated, to 
vote on the proposition to issue $250,000 sewer bonds. 


OCEANSIDE-CARLSBAD UNION HIGH SCHOOL DISTRICT, 
San Diego County, Cal.—BOND SALE.—Reports state that the $15,000 
high-school-erection bonds voted Sept. 6 (V. 95, p. 846) have been sold to 
the W. R. Staats Co. of Los Angeles for $15,011, making the price 100.073. 


OKEMAH, Okfuskee County, Okla.—BONDS PROPOSED.—Accord- 
ing to reports this town is considering the issuance of water bonds. 


OKETO, Marshall County, Kans.—BONDS VOTED.—According to 
reports, this city_authorized the issuance of electric-light-system bonds at 
an election held Nov. 25. 


OKLAHOMA.—BOND OFFERING.—Proposals will be received up to 
and including January 15 by Robt. Dunlop, State Treas., at Oklahoma 
City for $3,000,000 4% coupon porunding Done. Auth. hep. 7 Art. 1, 
Session Laws of 1895. Denom. $1,000. ate Jan. 151913. Int. J.&J. 
at the Oklahoma fiscal agency in N.Y. Due $300.000 yrly. for 10 yrs. 
Cert. check for 2%, payable to the State Treas., required. 


OLEAN, Cattaraugus County, N. Y.—BONDS VOTED.—The elec- 
tion held Dec. 9 resulted in favor of the proposition to issue the $22,000 
city-jail and site-purchase bonds (V. 95, p. 1562), reports state. 


ONEONTA, Otsego County, N. ¥Y.—BOND SALE.—The Citizens’ 
Nat. Bank in Oneonta was awarded at par and int. $14,500 442% 29-yr. 
public-impt. bonds. Denom. $500. Date July 15 1912. Int. J. & J. 
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ORANGE COUNTY (P. O. Hillsboro), No. Car.—BOND SALE NOT 
CONSUMMATED.—tThe County Attorney writes us as follows concern- 
i the $230,000 road bonds awarded in June to Woodin, McNear & 

oore of Chicago (V. 94, p. 1582) “The validity of the issue was con- 
a but the Supreme Court of = State held the issue valid in Pritchard 

s. Commissioners, 758. ap. SS The opinion of the Court, however, 
left it doubtful whether a she Rha of the county had authorit 
to levy a al tax to exceed the limitation of the constitution, Art. 
Section 6 (i. e., double the State tax), and a motion was made to amend 
the judgment SO as to show that the defendants did have this authority. 
The Court, in an opinion handed down on Nov. 27 1912, as yet unreported, 
held that they did not have such authority. The effect of this decision is 
to stop the sale of the bonds until authority is conferred by the Legisla- 
lature, which convenes on Jan. 8 1913. 


OWEGO SCHOOL 1 wy ee NO. 1 (P. O. Owego , N. Y.—BOND 
SALE.—On Oct. 20 $5,000 4% 1-5-yr. (ser. coup. bldg. bonds were 


owarved neh local investors at 100. 86. Denom. $500. Date Nov. 1 1912. 


PACIFIC COUNTY SCHOOL DISTRICT NO. 36, Wash.—BOND 
SALE.—On Dec. 7 $45,000 ly od ear bldg. bonds were awarded to the State 
of Wash. at par for 5s. Other bids follow: 
Wm. D. Perkins & Co., Seattle $45,000 for 54s 
Causey, Foster & Co., Denver 45,680 for 5\%s 
an Roth & Co., Chicago 45.563 for 5\%s 
©. H. Coffin, Chicago Vip RET TE A ee = ange One a ee 45,501 for 5s 
First National I a 45,301 for 6s 
Denom. $1,000. Date Jan. 1 1913. Int. ann. in January. 
PAWTUCKET, Providence County, R. I.—BOND OFFERING.— 
Proposals will be received until 12 m. Dec. 17 by J. Ellis White, City Treas., 
for the $10,000 40-yr. park, te 000 40-yr. park system, $40,000 40-yr. 
highway and bridge. $35,000 25-yr. pre-chation. $40,000 sewer, $175,000 
water-works and $40,000 30-yr. school-house 44% coup. bonds (V. 95, 
Pp. 1426). The water bonds are due $35,000 on Dec 1 in 1917, 1922, 
1927, 1932 and 1937. Denom. $1,000. Date Dec. 1 i912. Int. J. & D. 
at City Treas. office. Cert. check for $1,000 required. Bonds Jill be 
certified as to genuineness by the Old Colony Trust Co., Boston, and the 
legality will be approved by Storey, Thorndike, Palmer & Dodge, whose 
opinion will be furnished to the purchaser without charge. 


PENSACOLA, Escambia County, Fla.—BOND ELECTION.—News- 

paper reports now state that the election to vote on the question of issuing 
the $400,000 municipal dock construction bonds will be held Dec. 30, and 
not Jan. 14 1913, as first reported (V. 95, p. 1426). 


PETERSBURG, Menard County, Ill.—BOND SALE.—On Dec. 2 
the $15,000 5% sewer bds. .(V.95. p. 1149) were awarded to Bolger, Mosser 
& Willaman of Chicago for $15, isi ey Fy and int. Other bids follow: 
S.A. Kean & Co., Chicago__$15,125|H.C.Speer & Sons Co.,Chic_ ett 
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First Nat. Bank, Petersburg . 15 O75 | Harick Const. Co., Carlesv - 15 


Merch. Loan & Tr. Co., Chic. 14 027 |Geo. M. Bechtel & Co., Dav. 14,850 
Wm. R. Compton Co., St. L. 15,015|N. W. Halsey & Co., Chic__ 14.716 
Allerton, Green & King, Chic. 15,010! 


A bid was also received from C. H. Coffin of Chicago. 
Interest annually in September. 

- tate ~ 4 2 gig Ad DISTRICT (P. O. Phoenix), Maricopa County, 
Ariz.— BOND E N.—An election will be held Jan. 4 1913. it is 
stated, to gp Pm we ak ea or not this district shall issue $200,000 5% 20-year 
site-purchase, building and improvement bonds. 

PINELLAS COUNTY (P. O. Clearwater), Fla.—BONDS VOTED.— 
The election held Dec. 3 resulted in favor of the proposition to issue the 
$370,000 5% al ae (opt.) road-constr. bonds (V. 95, p. 1290), ac- 
cording to reports 


PITTSYLVANIA ps geht J (P. O. Chatham) 


Date Dec. 3 1912. 


Va.—BOND SALE .— 


On Dec. 3 the $50,000 5% oot -year Dan River Magisterial Dist. bonds 
(V. 95, p. 1150) were aw Harris, Forbes & Co.ofN. Y. at 100.75 
and interest. 

PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.— 


On Dec. 9 the $12,000 4%% Skeel’s Crossing subway-constr. (county's 
share) bonds (V. 95, p. 1489) were awarded to the Ravenna Nat. Bank in 
Ravenna at 102.725 and int. Other bids follow: 

Seasongood & Mayer, Cin__.$12,312! Prov. Sav. Bk. & Tr. Co.,Cin$12,272 
A. E. py & Oo Cincinnati. 12 "301 | Well, Roth & Co., Cincin__. 12,242 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING. 
—Proposals will be received until & p. m. Dec. 16 by C. O. Derby, V ae 
Olerk, for $50,000 416% gold tax-relief bonds. ‘anth. Sec. 12, Chap. 
Village Charter, and Chap. 28 ws of 1906, as amended by Chap. 16° 
Laws of 1912. Denom. $1,990. Date Jan. 15 1913. Int. semi-annually 
at First Nat. Bank of Port Chester. Due Jan. 15 1916. Certified check 
for 5% of bonds bid for, payable to the Village Treasurer, required. 

PORT HURON, St. Clair County, Mich.—BOND OFFERING.— 
Proposals will be received until Dec. 16 by G. Ross, City Clerk, for $75,000 
bridge bonds. Cert. check for 5% of bid, payable to the ‘‘City of Port 
Huron’’, required. 

PORTLAND, Ore.—BOND SALE.—On Nov. 25 $127,684 99 impt. 
bonds were awardad to the Lumbermen’s Nat. Bank of Portland at 103.10 


andint. Other bids follow 
J.W. Cruthers&Co_$15,000 103.62 |Merchants’ Nat /$25,000 102.71 
Henry Teal, Port-__{10,000 103.01 RRR REI R | 25,000 102.66 
Pa 110,000 102.53 | (25.000 102.60 
en 4,500 103 Dexter-Horton (25,000 102.55 
Ludwig Hirsch. ___. 10,000 103 Nat. Bank, {25,000 102.50 
U.S. Nat. Bank__. 80,000 102.91 | Seattle _. ___.|25,000 102.45 
Morris Bros, Portld 50.000 102.811! |27,684 99 102.40 
ia ee 2.500 102.50 |The Citizens’ Bank 23,000 102.125 


PORTLAND SCHOOL DISTRICT NO. 1. Multonomah County, 
Ore.—BOND SALE. “%% 10-20-vear (opt.) 
building bonds (V. 95. p. 1150) were awarded to the New York Life Insur- 
ance Co. of New York at 100.80—a basis of about 4.40% 

PORT OF SEATTLE, Wash.—BOND OFFERI egestas will be 
received until 2 p. m. Dec. 19 by H. M. Chittenden, Pres. of Port Commis- 
sion, 843 Central Bldg., Seattle, for the $2,350,000 4% % gold coup. bonds 
(V. 95, p. 1562). Denom. $1,000. Int. semi-ann. at the County Treas. 
office or the State fiscal agency in N. Y. Date Jan. 11913. Cert. check 
for 1% of bonds bid for, payable to the Port Commission, is required. 
Bonds will be certified as to genuineness by the Columbia-Knickerbockeft 
Trust Co. in N. Y. and the legality of these bonds will be passed upon by 
Caldwell, Masslich & Reed of N. Y., whose opinion will be furnished upon 
request. Blank forms for bids will be furnished by the Port Commission 
or the above-mentioned trust company. Purchaser to pay accrued’ int. 
The Port of Seattle has no bonded debt at present. Assessed valuation of 
the Port District (King County) , $258,640,374; real val., est., $575,000,000. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PORTSMOUTH, Norfolk County, Va.—BOND SALE. 
= been advised that Mayer, Deppe & Walter and Weil, Roth & Co. of 
Cin .have been awarded the three issues of 44% % 30-yr- coupon (with priv. 
= res) street impt. bonds, aggregating $275,000 offered on Aug. 29 (V. 95, 

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On 
Nov. 7 the First Nat. Bank of New Harmony was awarded for $5,608 


(100.143) an issue of $5,600 4% % 20- D 
Date Nov.41912. Int. M. ig & yr. road-ext. bonds. Denom. $140. 


PUTNAM COUNTY (P. ; a Fla.—BOND SALE NOT CON- 


SUMMATED.—The sale of the $35,000 5% funding bonds (V. 94, p. 1135) 
was not consummated, owing to irregulariti es. 


RACINE, Racine County, Wis.—BOND OFFERING.—Proposals will 
be received until 2 p. m. Dec. 19 by E. J. Eisenhurst, City Treas., for 
$30,000 444% garbage-incinerator bonds. Denom. Date Nov. 1 
1912. Int. M. &N. at City trees. office. Due $1,000 yrly. on Nov. 1 
from 1913 to 1927 incl. and $3,000 yrly. on Nov. 1 from 1998 to 1932 incl. 
Successful bidder must furnish cert. check for $2,000, payable to the city. 
BOND ELECTION PROPOSED.—Reports state that the voters bd a 


have submitted to them next spring the question of issuing $50,000 pub- 
lic park bonds. 


RANDOLPH TOWNSHIP SCHOOL DISTRICT (P. O. Clayton), 
Montgomery County, Ohio.—BOND OFFERING.—Proposals will be 











received 0 Dec. 20 by C. Bucklew, Clerk Bd. of Ed., it is 
nt seat ag HS ar st ) 5%, hak Aa (av.) bide. bonds. Int. semi-ann. Cert. 
check for $3 


RICHMOND  TOwniie, Huron County, Ohio.—BOND SALE.— 
We have just been advised that the $10,000 coup. road bonds offered on 
July 13 as 4\%s (V. 94, p. 1720) were awarded to Hayden, Miller & Co. 
of Cleveland at 101.60 for 5s. 

ROCHESTEY if. Y. ti SALE.—On Dec. 10 the $300,000 sewage- 
disposal notes (. 95, 1562) due in 6 months (maturity changed from 


4 months) were awarded to Luther Robbins of Rochester for $300,023 as 
5\%s. Other bids follow: 

Daniel A. Moran & Co., New York. ___-_---- Bid for 5.75s 

Bond & Goodwin, New York._........._-- $11 premium for 5.60s 

H. Lee Anstey, New York..............-.. $600 premium for 6s 


ROCKFORD, Mercer County, Ohio.— BOND SALE NOT CONSUM- 
MATED.—The sale of the $6,000 5% refunding bonds on Nov. 15 to Sea- 
onaeet & Mayer of Cin. (V. 95, p. 1562) was not consummated, we are 
advis 

ROSEVILLE, Muskingum County, Ohio.—BOND SALE.—This 
place, we are advised , has disposed of $10,017 34 street-impt. bonds. 


RUTHTON, oh de poor A tae Minn. ene OF FERING.—Pro- 
posals will be received until 8 p.m . Dec. 17 by H. V. Pederson, Vil. Re- 
corder, for $2,000 5% ome? re —— ‘bonds. Denom. am 9 Date Nov 1 
1912. Int. semi-ann. at Treas. office. Due Nov. 1 1922. Bonded 
debt, $5,000; no floating Ping Assess. val. 1912, $60,000. 

SACRAMENTO COUNTY, Cal.—BOND OFFERING.—Proposals will 
be received until 10 a. m. Dec. 20 by M. J. Curtis, Co. Treas. (P. O. Sacra- 
mento), for 963.0 000 6% 20%-year (av.) Reclamation Dist. No. 551 
bonds, it is stated 

ST. FRANCIS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Francis), Anoka County, nn.—NO ACTION YET TAKEN.—No 
action has been taken looking sana the issuance of the $25,000 building 
bonds voted Oct. 15 (V. 95, p. 1150). 


ST. GEORGE, Dorchester County, _ Caro.—BONDS DEFEATED. 
—The election held Dec. 2 resulted in defeat of the question of issuing 
$18,000 water-works-system bonds, reports state. 

ST. HILAIRE, Pennington County, Minn.—BONDS NOT SOLD.— 
We are advised that no sale was made of an issue of $4,000 6% bonds 
recently offered. 

SALEM, Marion County, Ore.—BOND SALE.—The U. National 
Bank has been awarded, reports state, $23,000 impt. bonds for $23, 342 11, 
making the price 101 .487. 

SCHLEICHER COUNTY (P.O. Eldorado), Tex.— BOND ELECTI ON. 
—An election will be held Jan. 11 1913, reports state, to vote on the ques- 
tion of issuing $60,000 court-house bonds. 

SCHUYLER, Colfax County, Neb.—BOND SAL. —On Dec. 3 $25,- 
000 5% 5-20-yr. sewer bonds were awarded to H. — eer & Sons Co. of 
Chicago at par. Denom. $1,000. Date Aug. 1 i912: nt. ann.in Aug. 

SEATTLE, Wash.—BOND SALE.—During November this city issued 
the following. — impt. — agereeating $. $77 .508: 





Amount. é. urpose. Date. 
$6,340 15 6% 1-10-yr.(opt.) Sidewalks Nov. 1 1912 
8,967 79 6% 1-10-yr.(opt.) Sidewalks Nov. 11912 
9,006 95 6% 1-10-yr.(opt.) Asphalt top Nov. 8 1912 
4,177 28 6% 1-10-yr.(opt.) Walks Nov. 8 1912 
6,985 48 % 1-10-yr.(opt.) Paving Nov. 8 1912 
25,655 99 6% 1-10-yr.(opt.) Grading Nov. 8 1912 
11,694 05 % 1-5-yr. (opt.) Sewer Nov. 11 1912 
1.41709 - 6% 1-10-yr.(opt.) Walks Nov. 20 1912 
3,263 22 6% 1-10-yr.(opt.) Sewer Nov. 30 1912 


SEATTLE SCROOR DISTRICT NO. 1 (P. O. pogete). heey County 
Wash.—BONDS VOTED.—The election held Dec. 7 resulted in favor o 
the proposition :o oe the $675,000 coup. school bonds (V. 95, p. 1426). 


SENATOBIA CREEK DRAINAGE DISTRICT (P. O. Senatobia), 
Tate County, Miss.—BONDS NOT YET SOLD.—No award has yet been 
made of the $10,000 5% 20-year bonds offered without success on Oct. 
(V.95, p. 997). Denom. $500. Date April11911. Int. ann. in April, 


SEQUIN, Guadalupe County, Tex.—BONDS DEFEATED.—At a 
recent election the question of issuing $25,000 water-works and . ok“ “we 
—- ~ ae bonds was defeated, it is stated, by a vote of 76 ‘‘for’ 

‘against.’ 


SHARON, Mercer County, Pa.—BOND OFFERING.—According to 
newspaper reports this borough will ask for bids for $85,000 bonds to 
construct a municipal electric-light plant. 


SMITH COUNTY (P. O. Raleigh), Miss.—BOND SALE.—On Dec. 5 
S. L. McLaurin of Brandon was awarded $45,000 road bonds, it is stated. 


SOUTH PASADENA HIGH SCHOOL DISTRICT, Los Angeles 
County, Cal.—BOND ELECTION.—According to reports, the pro ag oi 
tion to issue $70,000 building bonds will be submitted to a vote on 
These bonds were awarded to Torrance, Marshall & Co. of Los Ae 
on Oct. 28, but subsequently refused by them on account of certain irregu- 
larities found in the e re og held io, 22 authorizing the issuance of the 
bonds (V. 95, p. 639). 


SPARTANBURG, Spartanburg County, So. Car.—BOND SALE.— 
The Central Nat. Bank of Spartanburg was awarded the three issues of 
4% % coup. bonds, aggregating $200,000, offered without success on Oct. 14 
(V.95, p. 1073). 

SPENCER COUNTY (P. O. Rockport), Ind. ——aONP OFFERING . a 
Proposals will be received until 4 p. m. 21 by J . Stevenson, 
Aud., for $4,477 705% drainage BM tes. (1) $877 70 and (9) $400. 
Int. J. & J., beginning Jan. 2 1914. These bonds were offered without 
success on Nov. 18. V. 95, p. 1426. 


STANLEY COUNTY (P. O. Fort Pierre), So. Dak.—BOND OFFER- 
ING.—Proposals will be received until 2 p. m. Jan. 18 1913 by the County 
Auditor for not more than $150,000 i” oe (opt.) warrant-funding bonds 
at not exceeding 5% int. Denom. $1,000. Cert. check for $1,000, paya- 
ble to the Auditor, required. Bonds were authorized by a vote of 1,378 
to 679 on Nov. 5. 


STILLMAN VALLEY SCHOOL DISTRICT (P. O. Belton), ae 
County, Tex.—BOND ELECTION PROPOSED.—An election will be held 
it is reported, to vote on the question of issuing bldg. bonds. 

STURGEON BAY, Door County, Wisc.—BOND SALE.—On Oct. 30 
A.B. Leach & Co. of Chicago was awarded at par and blank bonds an issue 
of $3,000 5% electric-light bonds. Denom. ,000. Date Jan. 1 1909. 
Int. J. & J. Due $2,000 Jan. 1 1914 and $1, 000 Jan. 1 1915. 

SUISUN, Solano County, Cal.—BONDS VOTED.—The election held 
Nov. 27 resulted , reports state, in a vote of 167 to 61 in favor of the propo- 


-sition to issue $20,000 (not $10,000, as first reported municipal water- 


system-impt. bonds (V. 95, p. 1562). 


TEMPLE, Belt County, Texas.—-BONDS AUTHORIZED.—It is 
reported that the City Council recently authorized the issuance of $75,000 
sewer and $75,000 street-paving (city’s portion) bonds (V. 95, p. 920). 

UHRICHSVILLE, Tuscarawas County, Ohio.—BOND SALE.— 
The $22,000 4% 4% coup. Trenton Ave. paving bonds, bids for which were 


reported in V. 95, p. 1562, were awarded on Dec. 3 to Otis & Co. of Cleve- 
land at par, int. and blank bonds. 


VAN BUREN COUNTY (P. O. Keosauqua), Iowa.—BONDS PRO- 
POSED.—According to local papers, this county will issue $50,000 re- 
funding bonds. 

WARE COUNTY (P. O. Waycross), Ga.—NO ACTION YET TAKEN. 


—No action has yet been taken looking towards the issuance of the $200,000 
road bonds, recently proposed (V. 95, p. 1073) 


WAYCROSS, Ware County, Ga.—BOND SALE.—On Nov. 29 the 
$100,000 5% ¢ 30-yr  peume imap pt. bonds (V. 95, p. 1350) were awarded, it 
is stated, oN alsey & Co., NewYork, at 102.074. 


an seme Sumner County, Kan.—NO BOND ELECTION.— 
We are advised that the election which was to have been held Dec. 10 to 
vote on the issuance of $200,000 water bonds (V. 95, p. 1291) was canceled. 


WESTBORO, Worcester County, Mass.—N0O ACTION YET TAKEN. 
—No action has yet been taken looking towards the issuance of the $7 ,000 
4% water tax-free bonds recently authorized (V.95, p. 1073). 


WEST PLAINS SPECIAL ROAD DISTRICT, Howell County, Mo.— 
DESCRIPTION OF BONDS.—The $30,000 5% road bonds awarded to the 
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Wm. R. Compton Co. of St. Louis in August 
denom. of $500 each and dated Aug. 1 1912. 
chants-Laclede Nat. Bank in St. Louis. Due $2,000 yearly Aug. 1 1914 
to 1928, incl. No other debt. Assessed valuation, $1,134,205. 


WEST POINT, Cuming County, Neb.—BOND SALE.—On Oct. 28 
the $14,000 5% 20-yr. coup. sewer bonds (V. 95, p. 1074) were awarded 
to the Bankers’ Reserve Ins. Co. of Omaha at par. 


WHITESBORO, Oneida County, N. Y.—BOND OFFERING.—Pro- 

Is will be received on or before Dec. 20 by G. P. Morse, Village Treas., 

or $1,338 reg. Moseley and Pleasant Sts. paving assessment bonds at not 

exceeding 5% int. Date Jan. 11913. Int. semi-ann. Due $267 60 yrly. 
Jan. 1 from 1914 to 1918 incl. Cert. check for 5% of bid required. 


WHITING, Monona County, Iowa.—BONDS VOTED.—An election 
held Dec. 4 resulted in favor of the proposition to issue $10,000 electric- 
light bonds. The vote, it is stated, was 252 to 6 


WINCHESTER, Randolph County, Ind.—BONDS NOT SOLD— 
BOND OFFERING .—We are advised that no award was made on Nov. 20 
of an issue of $8,000 4% bonds offered on that day. Bids will again be 
received for these securities, this time until Jan. 7 1913. 


PM WORCESTER COUNTY (P. O. Snow Hill), Md.—BOND SALE.— 


On Nov. 26 the $25,000 5% tax-free road-impt. bonds (V. 95, p. 1228) were 
awarded to Townsend Scott & Son and Hambleton & Co. of Baltimore. 


st 95, p. 439) are in the 
nt. F. & A. at the Mer- 


oS 


Canada, its Provinces and Municipalities. 


ARMSTRONG, B. C.—DEBENTURES PROPOSED.—It is reported 
that $2,500 debentures will be issued for the erection of stabling on the 
agricultural grounds. 


BARTON TOWNSHIP, Ont.—DEBENTURE SALE.—On Dec. 7 the 
$32,300 4%% 20-yr. debentures (V. 95, p. 1491) were awarded to A. E. 
Ames & Co. of Toronto for $30,062, making the price 93.071. Other bids: 
Wood, Gundy & Co., Tor__.$29,863| Brent, Noxon & Co., Tor__.$29,463 
C. H. Burgess & Co., Tor__. 29,691|Dominion Securities Corp., 

W.A. Mackenzie & Co.,Tor. 29,639! Ltd., Toronto 28,669 


BRAMPTON, Ont.—BIDS REJECTED.—The following bids received 
on Dec. 2 for the $43 ,000 5% debentures (V.95, p. 1491) were rejected 
W.A. Mackenzie & Co.,Tor_$41,327|C. H. Burgess & Co., Tor___$48,882 
A. E. Ames & Co., Toronto. 41,160!|Dominion Securities Corp., 

Wood, Gundy & Co., Tor__. 40,903} Ltd., Toronto__________- 39,882 

DEBENTURE SALE.—We are advised that W. A. Mackenzie purchased 
the above debentures for $43,090 (100.209) as 5s. 

DEBENTURE ELECTION .—An election will be held Jan. 1 1913 to 
submit to the rate-payers a by-law providing for the issuance of $40,000 
school-building debentures, according to reports. 


BRANDON SCHOOL DISTRICT NO. 2063, Man.—DEBENTURE 
ELECTION PROPOSED.—<According to reports, a vote will be taken on 
Dec. 16 on the issuance of $125,000 school and grounds-purchasing debs. 

BRIDGEBURG, Ont.—DEBENTURE SALE.—On Dec. 2 the $13,- 
582 20 10-yr. local-impt. and $28,010 30-yr. sewer 5% debentures (V. 95, 


p. 1491) were awarded to C. H. Burgess & Co. of Toronto for $38,759 
93.18) and int. Other bids follow 





es ee ee edaunoee $38,726 49 
37 ,534 00 


R. C. Matthews & Co., Toronto 


| 





BRIGHTON, Ont.—DEBENTURES PROPOSED.—The burgesses will 
vote on Jan. 6 1913 on a by-law providing for the issuance of $50,000 
water-works-system debentures, according to reports. 


CALGARY, Alta.—DEBENTURE ELECTION.—According to reports, 
an election will be held Dec. 20 to submit to the rate- payers by-laws 
Voy for the issuance of $50,000 sewer-ext., $50,000 catch basins, 
$45,000 ire-alarm-extension and apparatus, and $60,000 paving-plant debs. 
DEBENTURES VOTED.—A by-law providing for the issuance of $800,- 
000 bridge debentures carried recently, it is stated. 


CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURE OFFER- 
ING.—Proposals will be received until 11 a. m. Dec. 23 by Chas. Macnab, 
Co. Clerk, for $10,000 5% debentures, to be issued Dec. 30. 


CHARLOTTETOWN, P. E. I.—DEBENTURE SALE.—An issue of 
$2,000 4%% 20-yr. debentures has been purchased, it is stated, by D. 
Goodwill at par. 


CLINTON, Ont.—DEBENTURE ELECTION .—The question of issuing 


$33,000 debentures to purchase the Clinton electric-light plant will be 
voted upon at the municipal election, it is reported. 


DIAMOND CITY SCHOOL DISTRICT NO. 1,861 (P. O. Diamond 
City), Alta.— DEBENTURE OFFERING.—Proposals will be received until 
12 m. Dec. 16 by T. N. Christie, Secy.-Treas., for $2,600 6% 20-annual- 
instal. debentures. 

EMERALD, Rural Municipality, Sask.—DEBENTURE SALE.— 


Reports state that $10,000 5% 20-installment debentures were awarded 
to the Flood Land Co. of Regina. 


ESTEVAN, Sask.—DEBENTURES NOT YET SOLD.—No award has 
yet been made of the three issues of 5% debentures, aggregating $110,000, 
offered without success on Oct. 15 (V. 95, p. 1151). 

FERGUS, Ont.—DEBENTURE OFFERING.—Reports state that pro- 
posals will be received until about Dec. 15 by James Beattie, Treas., for 
water-works debentures ranging from $525 to $2,200 at 5% and to mature 
in from one to thirty years. 

FILLMORE, Sask.—DEBENTURES PROPOSED.—The burgesses will 
have submitted to them on Dec. 9 a by-law providing for the issuance of 
$25,000 debentures, according to reports. 

GILBERT PLAINS (Rural Municipality), _Man.—DEBENTURE 
ELECTION .—An election will be held Dec. 17 to submit to the rate- 


payers a by-law to borrow $30,000 to construct a bridge and other public 
works, according to reports. 


GOLDEN WEST, Rural Municipality No. 95, Sask.—_DEBENTURE 
SALE.—Nay & James of Regina have, it is stated, purchased $12,000 
debentures. 

GUELPH, Ont.—DEBENTURE ELECTION PROPOSED .—According 
to reports, this place is to vote on the issuance of $15,000 additional fire- 
protection debentures. 

KAMSACK, Sask.—NO ACTION YET TAKEN.—NoO action has yet 
been taken looking towards the issuance of the 4 issues of debentures, ag- 
gregating $40,000, recently voted (V. 95, p. 922). 

KINGSTON, Ont.—DEBENTURES PROPOSED.—According to re- 

orts, this place is considering a by-law which provides for the issuance of 
50.000 electric-power-works debentures. 


LONDON, Ont.—DEBENTURE OFFERING.—Proposals will be re- 
ceived until 4 p. m. Dec. 30 by Jas. B. Bell, City Treas., for the following 
coup. debentures, aggregating $231,400 











NEW LOANS. 


NEW LOANS. 





$2,350,000 


PORT OF SEATTLE, WASHINGTON 


GOLD 44 PER CENT BONDS 


The undersigned will receive SEALED BIDS until 2 P. M., 
DECEMBER 19, 1912, at its office, 843 CENTRAL BUILDING, 
SEATTLE, WASHINGTON, for all or any part of $2,350,000, GOLD 
4144 PER CENT 1 TO 42 YEAR SERIAL bonds of the PORT OF 
SEATTLE, principal and semi-annual interest payable in Seattle 


or New York at the holder’s option. 


Further information and blank form for bid may be obtained 
from the undersigned or from the COLUMBIA-KNICKERBOCKER 
TRUST COMPANY, NEW YORK, which will certify to the genuine- 
ness of the bonds, or from CALDWELL, MASSLICH & REED, 
NEW YORK, whose opinion approving legality will be furnished to 


the purchaser. 


The Port of Seattle is an independent municipal corporation, 
coterminous with King County, which includes the City of Seattle. 


Estimated real value $575,- 


Assessed valuation $258,640,374. 
000,000. Bonded debt, none. 


NO FURTHER OFFERING OF BONDS WILL BE MADE FOR 


SIX MONTHS. 


The right is reserved to reject any or all bids. 


THE PORT COMMISSION OF THE PORT OF SEATTLE, 


BY H. M. CHITTENDEN, 
PRESIDENT. 


ROBERT BRIDGES, 
SECRETARY. 





KANSAS CITY, MISSOURI 


$200,000 WATER BONDS 
$200,000 SEWER BONDS 


Sealed proposals will be received by the under- 
signed, the Mayor and the Gity Comptroller, of 
Kansas City, Missouri, until DECEMBER 19, 
1912, at 10 o'clock A. M., for the purchase of 
all or any part of the following-named bonds of 
the city of Kansas City, Missouri, in the following- 
named amounts: 

Water-W orks-Improvement 
Bonds, Second Issue__-_-_- $200,000 00 
Kansas City Sewer Bonds--_$200,000 00 

The water-works-improvement bonds bear 
interest at the rate of four per cent per annum 
and the Kansas City sewer bonds bear interest 
at the rate of four and one-half per cent per 
annum. All of these bonds are of the denomina- 
tion of $1,000 each, dated September Ist, 1910, to 
mature September 1, 1930. Interest payable at 
the office of the City Treasurer of Kansas City, 
Missouri, or at the Chase National Bank in the 
City and State of New York, at the option of 
the holder. The March and September, 1911, 
and March and Septemper, 1912, coupons will 
be detached from said bonds before delivery and 
will not be sold. 

No bid will be received which is in whole or in 
part less than par. 

The legality of the bonds will be approved by 
Messrs. Dillon, Thomson & Clay of New York, 
whose opinion as to the legality, or duplicate 
thereof, will be delivered to the purchaser or 
purchasers of said bonds. 

Each bid must be made on a blank form fur- 
nished by the city, and must be accompanied 
by a duly certified check on a national bank doing 
business in Kansas City, Missouri, payable to 
the order of the City Comptroller of Kansas 
City, Missouri, for 2 per cent of the par value 
of the bonds bid for. The right is reserved to 
reject any and all bids. 

Delivery of the bonds wi!l be made on Decem- 
ber 31, 1912, at 10 o‘clock A. M., at the office 
of the City Comptroller of Kansas City, Missouri. 
Bids will be received at the office of the Mayor 
of Kansas City, Missouri, in the City Hall in 
said City, but no bid will be entitled to con- 
sideration unless received by or before the hour 
above set for receiving bids. 








Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 





ESTABLISHED 1885. 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office. 
Noble & West Sts., 


Printed circulars containing more definite and 
detailed information with reference to said bonds 
and blank forms for bids, can be had on applica- 
tion to the City Comptroller of Kansas City, 
Missouri, or to Messrs. Dillon, Thomson & Clay 
of New York. 

HENRY L. JOST, 
Mayor of Kansas City, Missouri. 
M. A. FLYNN, 
Comptroller of Kansas City, Missouri. 








MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION 
SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 


Brooklyn. N. Y. 
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$50,000 4% % incinerating-plant debentures. Denom. $1,000. Due June 
ublic-comfort-station and weigh-scales office debentures. 
6.008 ih Denon. 1 . Due June 30 1942. 
17,500 4% % Victoria Hospital debentures. Denom. (1) $500, (17) 
» 1,000. Due June 30 1942. 
61,000 4% % water-works debentures. Denom. $1,000. Due June 30 
66,900 4% % electric light-plant constr. debentures. Denom. (1) $900, 


,000. Due June 30 1942. 
15,000 4% % fire-department debentures. Denom. $1,000. DueJune 30 


15,000 4% % public-school debentures. Denom. $1,000. Due June 30 


Int. J. & D. at City Treas. office or at any branch of the Molson Bank in 
Canada. Cert. check for $1,000, if bid is made for the whole block, or 2% 
yA ae same is for less than $25,000, required. Debentures to be delivered 

an. 


MAGRATH, Alta.—DEBENTURE SALE.—We are advised that a 
bid of $11,087 73 (100.795) was received from the Flood Land Co. of 
Regina for the $11,000 5% 20-yr. local-impt. debentures offered on Nov. 20. 
(V. 95, p. 1292.) 

MOOSE JAW, Sask.—NEW LOAN.—Advices from London state that 
pe = ae rg arrangements are in progress for $1,500,000 4% % debentures 
of t city. 

DEBENTURES AUTHORIZED.—The City Council recently passed a 
by-law providing for the issuance of $59,226 44% % 40-year frontage assess. 
debentures, according to reports. 

PETERBORO, Ont.—DEBENTURES AUTHORIZED.—It is stated 
that the City Council recently authorized the issuance of $120,000 municipal 
lighting-system debentures. 

PETERBOROUGH, Ont.—DEBENTURE SALE.—The $19,500 4% % 
20-yr. bonus debentures ((V. 95, p. 1292) were awarded, it is stated, to 
Wood, Gundy & Co. of Toronto. 

POINT GREY, B. C.—DEBENTURE ELECTION PROPOSED.—By- 
laws providing for the issuance of $740,000 sewer-ext. and $250,000 road 
debentures may be voted upon in Jan. 1913 it is stated. 

PORT COLBORNE, Ont.—DEBENTURES NOT SOLD.—No award 
has yet been made of the $20,000 school and $20,000 water 5% 30-install- 
—_ e- debentures (V. 95, p. 641) which this place has been offering 

or sale. 

ST. THOMAS, Ont.—DEBENTURES VOTED.—The by-law providing 


for the issuance of $45,000 debentures (V. 95, p. 1430) as a bonus to the |. 


E. T. Wright Shoe Co., carried, it is stated, at the election held Dec. 4. 


mSANDWICH, Ont.—DEBENTURE SALE.—The Dominion Sec. Corp., 
Ltd., of Tor. was awarded, reports state, $12,498 14 5% 20-installment 
debentures. 


SASKATOON, Sask.—NEW LOAN OVERSUBSCRIBED.—Sub- 
scriptions were asked until Dec. 3 by the Bank of Montreal, London, Eng., 
for £400,000 5% consolidated stock of the city of Saskatoon at 99%. 
Newspaper advices are that the loan was oversubscribed. The proc 
of the issue are required for general purposes, including the extension of 
the water-works, electric-light and ee oe and other civic works. 
A full half-year’s interest is payable April 11913. The stock is redeemable 
at par on Oct. 1 1961, the city having the option to redeem at par on or 
after Oct. 1 1941, on six months’ notice. Principal and interest payable at 
the Canadian Agency, Ltd., London, E. C., or, at holders’ option, at the 





fixed rate of exchange of $4 86 2-33to the £, at the Canadian be , Ltd., 
Saskatoon, or other office where the stock may be registered for ‘the time 


SOURIS, Man.—DEBENTURE} ELECTION.—The by-law providing 
for the issuance of the $40,000 30-year elec.-light-works debentures (V.95 

. 1491), will be submitted ,to,the ratepayers at an election to be held 

ec. 17, reports state. pad didAund AH4aRDd. ts tay 

SOURIS SCHOOL DISTRICT NO. 285, Man.—DEBENTURE ELEC- 
TION .—Reports state that this district will vote Dec. 17 on the issuance of 
$5,000 collegiate-bldg.-completion debentures. 


SOVEREIGN, Sask.—DEBENTURE SALE.—According to reports the 
Flood Land Co. of Regina has purchased $3,000 6% debentures. 


*@STRATFORD, Ont.—DEBENTURE 4SALE.—G. A. Stimson & Co. 
, a ee were awarded in November $10,000 4%% 20-installment 
ebentures. 


SUFFIELD SCHOOL ?DISTRICT, Alta.—DEBENTURE SALE.— 
G. A. Stimson & Co. of Tor. were awarded in November $4,000 6% 10- 
installment debentures. 


SUTTON, Rural Municipality No. 103, Sask.—-DEBENTURE SALE. 
—Nay & James of Regina were awarded $5,000 debentures, according to 


TARA, Ont.—NO DEBENTURES PROPOSED.—The Clerk advises 
us that the reports of the issuance of $10,000 drainage debentures (V. 95, 
p. 1075) are erroneous. 


TILLSONBURG, Ont.—DEBENTURE OFFERING.—Proposals will 
be received until Dec 16 by A. E. Raynes, Town Clerk, for $ 17,37802 5% 
30-installment debentures. 


TORONTO, Ont.—DEBENTURE ELECTION.—In addition to the 
questions of issuing $200,000 National Sanitarium Assn. bonus, $6,677,000 
water-works, $1,375,000 filtration-plant, $2,500,000 Bloor St. viaduct, 
$1,000,000 garbage-disposal and $954,000 storm-sewer-constr. debentures 
to be submitted to the voters on Jan. 1 1913 (V. 95, p. 1430), propositions 
to issue $250,000 hospital and $100,000 road and highway debentures 
will also be voted upon on that day. 


TURNBERRY TOWNSHIP, Ont.—DEBENTURE SALE.—The $10,- 
000 5% 20-yr. debentures offered without success on Oct. 21 (V. 95, p. 
1152) have been disposed of to a local investor at par. 

VANCOUVER, B. C.—DEBENTURES AUTHORIZED.—By-laws have 
been passed providing for the issuance of $16,000 police-dept., $148,500 
bridge, $165,000 bition, $47,300 subway and $70,000 hospital 4% 
40-yr. coup. debentures. Int. F.& A. od otal 

WADENA, Sask.—DEBENTURE OFFERING.—Proposals will be re- 
ceived until 5 p- m. Dec. 20 by J. F. T. Saich, Sec.-Treas., for $13,000 6% 
elec.-light and power-plant-constr. debentures, repayable in 40 annual 
installments of principal and interest. 

WATERLOO, Ont.—DEBENTURE ELECTION PROPOSED.—A by- 
law providing for the issuance of $20,000 debentures as a loan to Reitzel 
Brothers will be voted upon, according to reports, some time next month. 

WATFORD, Ont.—DEBENTURE OFFERING.—Proposals will be 
received until Dec. 16 by W. 8S. Fuller, Vil. Clerk, for $4,450 5% 20-ann. 
installment nolithic-pavement debentures dated Dec. 15 1912 and $1,100 
5% 10-ann. installment public-library-site debentures dated Dec. 1 1912. 

WESTFIELD SCHOOL DISTRICT NO. 2, N. B.—DEBENTURE 
SALE.—J. M. Robinson & Sons of St. Johns were awarded in November 
$3,740 5% bldg debentures dated Nov. 1 1912. 
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NOTICE TO HOLDERS OF 


BROWN REDEMPTION BONDS 


Issued by the State of South Carolina 
Under the Act of 1892. 


Pursuant to the Act of the General Assembly 
of the State of South Carolina passed at the 
session of 1912, entitled, ‘‘An Act to Provide for 
the exercise by the State of its option to call in 
and pay the whole or any part of the Brown 
Bonds and Stocks issued under an Act entitled, 
*“‘An Act to Provide for the redemption of that 
portion of the State debt known as the Brown 
Consol Bonds and Stocks by the issue of other 
bonds and stocks’’, approved December 22nd, 
A. D. 1892, 27th Statutes, page 738. Notice 


$100,000.00 
Jefferson County, Alabama, 


Fifty- Year 414%; s. a. ,Gold 
Hospital Bonds 


The Board of Revenue of Jefferson County, 
Alabama, will receive sealed bids for the 
chase of One Hundred Thousand Dollars of Four 
and One-Half (44%) Per Cent, s. a., fifty-y 
Gold Hospital bonds, on DECEMBER 3ist, 1912 
at twelve o’clock M., at the office of the Board 
of Revenue, Birmingham, Alabama. 
check for One Thousand Dollars shall accompany 


$10,000 


City of Fort Pierce, Florida 


PUBLIC UTILITY BONDS 


Notice is hereby given that the City Council 
of the City of Fort Pierce, Florida, will receive 
bids for the purchase of $10,000, par value, ‘of 
City of Fort Pierce Public Utility Bonds at Fort 
Pierce, Florida, at the City Hall, at 8 o'clock 
B m., on WEDNESDAY, JANUARY 165, 1913. 

aid bonds are dated January ist, 1912, payable 
thirty years after date, in denominations of 
$500 00 each, and bear interest at the rate of six 
per cent per annum, payable semi-annually on 
July ist and January ist of each year. All 


ur- 


ear 


A certified 








is hereby given to all the holders of Brown 
Redemption Bonds issued under said Act of 1892, 
and numbered from No. 3,781 to No. 4,319, 
both inclusive, being of the par value of One 
Thousand ($1,000) Dollars each; to present the 
said bonds for payment and redemption to the 
State Treasurer of the State of South Carolina 
as Treasurer of the Sinking Fund Commission, 
at the office of the State Treasurer in the City 
of Columbia, South Carolina, on January Ist, 
1913. And notice is hereby given that coupons 
for the interest on any of the bonds hereby called 
in, maturing after January Ist, 1913, will not 


be paid. 
By order of the Sinking Fund Commission of 
South Carolina. 
Columbia, 8. C., Dec. 2, 1912. 
R. H. JENNINGS, 
State Treasurer & Secretary & Treasurer 
of the Sinking Fund Commission of 
The State of South Carolina. 








NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
| BANKERS 
30 Pine Street, 


All issues 


New York 





F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1037-9 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 





each bid, which sum shall be forfeited to Jefferson 
County, as liquidated damages, if the successful 
bidder fails within thirty days thereafter to pay 
for said bonds according to contract. The Board 
reserves the right to reject any and all bids 
The legality of the above bonds will be approved 
by Dillon, Thompson & Clay, Attorneys and 
Counsellors at Law, of New York City, and a 
copy of the opinion of the said attorneys will be 
furnished to the successful bidder. 
R. F. LOVELADY, President, 
Board of Revenue of Jefferson County, 
Birmingham, Alabama. 








TERRITORY OF HAWAII 


4% PUBLIC IMPROVEMENT BONDS 
Due Sept. 3, 1942-32 @ 102.75 and interest. 
Tax Free Throughout United States 
Accepted at par for Govt, and Postal Deposits 


STACY & BRAUN 


Tolede, 0, Cincinnati, 0, 





HODENPYL, HARDY & CO. 
14 Wali St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Posta! Savings and Trust Funds. 


SEND FOR LIST. 


28 South La Salle 8t., CHICAGO 





bidders shall accompany their bids with a cer- 
tified check for $200 00 as security for compliance 
with bid. The right is reserved to reject any 
and all bids. 
Address all bids to 
F.M. TYLER, City Clerk, 
Fort Pierce, Florida 





AMENDED NOTICE 


$550,000 


State of North Carolina 


REFUNDING BONDS 


Dated January Ist, 1913, payable January Ist, 
1953, without prior option. Interest four per 
centum per annum, payable semi-annually 
January lst and July Ist. Both principal and 
interest pauable at the National Park Bank, New 
York City. The undersigned State Treasurer 
will receive sealed bids at his office in Raleigh 
North Carolina. for said bonds until 12 O'CLOCK 
M., TUESDAY, DECEMBER 17TH, 1912, upon 
blank forms which will be furnished, together 
with full information, by the undersigned, or 


Caldwell, Masslich & Reed, Attorneys, 100 
Broadway, New York, whose approving opinion 
will be furnished to purchaser without c e. 


These bonds are tax-exempt in North Carolina 
oad mam A. h neemge~ 3 in appraising shares in 
anks for taxation to the extent tha 
of the bank is invested therein. > ihe ce 
Dated December 2nd, 1912. 
B. R. LACY, 
State Treasurer. 


BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 


ra 


—— +45 
Ba 7 











R. T. Wilson & Co. 


33 WALL STREET 
NEW YORK 
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Srust Companies. 


Muted States Trust Company ot few York, 














Enoineers. 
ESTABLISHED 1894 


Ford, Bacon & Mavis 














eed 








= one “7 Wat Wah 6 aia meaasal 








CAPITAL, - © — $2,000,000.00 ELngineers 
SURPLUS AND UNDIVIDED PROFITS. - = - = - tC 13,910,317.80 AwT AS 
This Conesey acts as Excoutor, Administrator, Guardian, Trustee, Court Depositary and in CONSULTING ENGINEERS 
ee yy oR hy —— CONSTRUCTING ENGINEERS 
ane ee eee ee OPERATING MANAGERS 
EDWARD W. SHELDON, President. APPRAISERS 






WILLIAM M. KINGSLEY, V.-Pres. WILFRED J. WORCESTER, Secre 
WILLIAMSON PELL, Asst. Secy. CHARLES A.EDWARDS5, 2d Asst. 


TRUSTEES. 
= A. STEWART, Chatrman A Board. 








cy. PROPERTIES FINANCED 





ames Stillman, P itney, William M. K , . 

ohn Claflin, Edward W. Sheldon, William 1 Stewart Tod. 115 BROADWAY, — YORK 
John J. Pheips, Cemnowy Keep, Ogden M NEW ORLEANS SAN FRANCISCO 
Lewis Cass Ledyara, George R 











Lyman J. Gage, Artuer 0: Jamee. Beeron I. ES J, G. WHITE&CoO.,In Cc. 











































































Engineers, Contractors 
CHARTERED 1864 retentaeg ms ane tee 
ail Gas ght an Wa 
UNION TRUST COMPANY OF NEW YORK || Ee =e 
MAIN OFFICE, 80 BROADWAY mene Seas ts Wane ts seal a 
Fifth Avenue Branch, Plaza Branch, Designed and Built. 
485 Pitth Avenue, corner 38th St. 786 Fifth Avenue, corner 60th S¢. 
Modern Safe Deposit Vaults at both Branches. 43 Exchange Place, - NEW YORK 
2 Chicago San Francisco 
Capital $1,000,000 Surplus (earned ) $7,700,000 Londen Correspondents: 
J.G@. WHITE & CO., Limited, 
ALLOWS INTEREST ON, DEPOSITS ® Cloak Lane, Cannos St., E. C. 
Acts -s ~nogpege Guardian, Trustee, Administrator and in all Fidueiary 
Capacities on behalf of Individuals, Institutions or Corporations. S. B ARSTOW 
W. Incorporated Cc 
CONSULTING and 
CAPITAL, $1,000,000 SURPLUS, $4,000,000 CONSTRUCTION ENGINEERS 
THE PUBLIC SERVICE PROPERTIES 
PHILADELPHIA TRUST ic pcamaeaaam 
50 Pine Street New York 
SAFE DEPOSIT AND INSURANCE 
COMPANY Cc. G. YOUNG 
Main Office, 415 Chestnut St. Branch Office, 1415 Chestnut 8t. Engineering and Construction 
EXECUTES TRUSTS OF EVERY DESCRIPTION. Plans, Methods, Examinations 
Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent Public Utilities and Industrials 
Interest allowed on Individual and Reserve Accounts REPORTS FOR FINANCING 
a lane. OU! Ca lUC OS BankersTrust Bldg., New York 
_ pat E. Forstall rles D. Robison 
FORSTALL AND ROBISON |. 
e ENGINEERS 
Mellon National Bank Hiss Propari for Owners or Panui 
PITTSBURGH, PA. 84 William St. NEW YORK CITY 





8-26 





Alex. 0. Humphreys, Alten S. Milles) 


; Assurance of safety, perfect service and 3% || HUMPHREYS & MILLER, Ine. 


interest on reserve accounts are offered to corres” ENGINEERS 
pondents of this bank. Your account is invited Power—Light—Gas 


RESOURCES OVER 50 MILLIONS 165 BROADWAY, = = = NEW YORE 


Established 1889. 


A. L. REGISTER & CO. 
ENGI NEERS—CONTRACTORS 
Philadelphia 


LF. DOMMERICH & CO, Bias teenies 


MINES MANAGEMENT CO. 









































NEW YORK CONSULTING MINING ENGINEERS 
General Offices, 67 Greene Street Managers of Mining Properties 
60 BROADWAY, <= = NEW YORK 
will Remove to N. W. COR. 20th ST. & 4th AVE. in sanuary 48 and 29 St. Swithins Lane, 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE “Y{BXICO, D. F. MEZIOO. 
FOR MANUFACTURERS H. M. CHANCE & CO 
ANTEE SA ’ / ° - 
DISCOUNT ARD SUAR LES AGENTS AND OTHERS ict theidito sila Goatabil 
CARRY NO GOODS FOR OWN ACCOUNT OOAL AND MINERAL PROPERTIECS 
Established over 60 Years Examined, Developed, Managed 


Drexel Bidz... , PHILADELPHIA, PA. 





